The  newsletter  of  the  Society  for  U.S.  Commemorative  Coins 
912  Bob  Wallace  Avenue  Huntsville,  Alabama,  35801 
Membership:  $1 5.  per  year  includes  newsletter  subscription. 


SUMMER  1989  VOLUME  5  -  #3 


IN  THIS  ISSUE  . . . 


rhe  "SLAB”  versus  "NON-SLAB”  controversy  rages!! 


The  Society  for  United  States  Commemorative  Coins 


**»**»*»****»#****»*» 

Elected  Society  Officers:  August,  1988  to  August,  1989 
President  -  Donald  Carmody  Vice  President  -  Tom  Best 

Secretary  -  Pat  Best  Treasurer  -  Jim  Iacovo 

Publicity  Chairperson-Paul  Green  Program  Chairperson-Bob  Ball 

YN  Rep  -  Beth  Rosenblum  ANA  Club  Reps  -  Frank  DuVall 

Helen  Carmody 

Historian  and  Librarian  -  Anthony  M.  Swiatek 

Newsletter  Ed i tor  -  Michael  Garofalo 

Society  Mailing  Address:  Pat  Best,  1836  Teton  Pass, 

El  Cajon,  CA  92019 

Newsletter  Address:  Mike  Garofalo,  Post  Office  Box  325, 

North  Salem,  NH  03073 

*«****«*«**««**«*»*** 


Welcome  to  the  Commemorative  Trail  Summer  Issue  for  1989! 


2  . 


T  HE  1ABLE 


0  F 


CONTENTS 


Editorial  Page  4 


UliTcera'  Departments  Page  5 


Letters  to  the  Editor  Page  11 

ANA  Midwinter  Show  Review  by  Helen  Carmody  Page  25 

Central  States  Convention  Review  by  Helen  Carmody  Page  26 

Election  Platforms  for  1989-1090  Page  28 

The  Laiayette  Dollar  by  Ray  Mercer  Page  32 


'•SLAB"  vs.  •,NUN-SLAB"  controversy  by  Mike  Garofalo  Page  36 


American  Numismatic  Association  Ceriiication  Service 
Counterfeit  Detection  Reports 


Page  51 


EDITOR] PL  COMMENT 


Dv  Mike  Garufalo,  Newsletter  Editor,  LM-23,  NH 


MEO  CULPA  1  ME  ft  CULPft  '  I’M  SORRY1  I’M  SORRY'  I  sincerely  apologize 
for  the  delay  in  getting  this  issue  of  THE  COMMEMORAT I VE  TRftIL  out  the 
d."_'r  and  into  your  hands.  The  combination  of  a  raging  mini-bull  market, 
my  be  1  r '9  a  1-man  operation  and  the  welcome  arrival  of  our  now  3  month 
b  dahv  daughter  proved  deadly  to  getting  this  issue  out  in  a  timely 
fashion.  I  will  promise  to  do  better  with  the  next  issue! 


N._.w  with  that  unpleasantness  out  of  the  way,  it  is  my  distinct 
pleasure  to  advise  you  that  you  are  holding  an  extremely  IMPORTANT  issue 
TCT  in  your  hands.  In  this  issue  are  topics  such  as:  ELECTION  PLATFORMS 
for  the  1989-1990  club  year;  the  raging  controversy  over  the  SLAB  versus 
NON-SLAB  questions;  and,  perhaps,  the  most  significant  for  those  of  you 
ar  e  buying  uncertified  commemorat  i  ves,  the  authentication  reports 
of  several  commemorat i ve  issues  provided  by  ANACS  (American  Numismatic 
Association  Certification  Service).  The  copies  of  these  reports  along  with 
the  supporting  photographs  were  provided  to  me  through  the  kindness  of 
ANALS  authenticator  and  grader  and  valued  Society  member  Mary  Sauvain.  1 
sincerely  thank  Mary  for  posting  these  reports  along. 


So  now  buckle  your  seat  belt  ctnd  get  ready  for  a  very  interesting  trip 
through  the  world  of  commemorat i ve  coins  —  1989  style' 


One  final  note!  I  will  DESPERATELY  try  to  get  another  issue  of  TCT  out 
to  you  before  September  is  here.  With  the  ANA  Annual  Convention  taking  place 
in  Pittsburgh  and  our  Annual  Society  meeting  held  there  on  Saturday, 

August  lsth,  there  should  be  some  very  interesting  news  to  be  reported 
in  our  next  issue.  Stay  tuned!  Or  better  yet,  come  to  Pittsburgh  and  help 
make  numismatic  history. 


And  now  the  Trail  begins 


*  *  *  *  *  THE  PRESIDENTIAL  DEPARTMENT  »  *  * 
by  Donald  L.  Carmody,  President,  R-8,  CA 


In  writing  my  views  for  this  issue  of  THE  COMMEMORATIVE  TRAIL,  I  find 
myself  having  returned  from  the  Central  States  Numismatic  Convention  in 
Overland  Park,  Kansas.  Correspondence  that  accumulated  during  our 
absence.  Society  details  that  need  to  be  finalized,  business  and  personal 
commitments  that  require  our  presence,  etc.,  --  all  await  our  attention 
before  we  leave  on  another  trip  in  less  than  2  weeks.  These  leave  littie, 
if  any,  time  for  "leisure'’  pursuits. 


In  going  through  our  mail,  I  was  very  much  concerned  that  nominations 
for  next  year's  Society  officers  were  so  few.  Why  is  there  such  a  lack 
of  personal  commitment  and  involvement  when  I  repeatedly  receive  reports 
from  members  across  the  country  saying  what  outstanding  work  Mike 
Garcfalo  is  doing  as  Newsletter  Editor  and  how  eagerly  anticipated  is  each 
issue  of  our  publication?  The  quality  of  our  programs  at  aejcr  shows 
has  not  lessened;  since  the  last  reporting,  both  Ray  Mercer  and  Frank 
DuVall  have  given  superb  presentations  in  sharing  their  expertise, 
discoveries,  and  experiences  with  those  members  who  attended  our  meetings 
at  the  ANA  Midwinter  and  Central  States  Conventions. 


Our  Society  is  very  strong.  Interest  in  the  fascinating  series  of 
commemorative  coins  is  at,  perhaps,  an  all-time  high,  as  evidenced  by  the 
marked  surge  of  activity  noted  at  recent  shows  and  in  numismatic 
periodicals.  Members  are  exceedingly  vocal  in  their  praise  of  our  work, 
and  yet  few  are  willing  or  able  to  accept  the  responsibility  and  obligation 
involved  in  carrying  out  our  club's  activities.  To  me,  that  is  sad... 
very,  very  sad! 


We,  who  benefit  from  others'  efforts,  must  one  day  assume  some  o± 
that  burden  on  our  shoulders;  or  nonprofit,  educational  organizations, 
such  as  ours,  will  soon  fade  into  history.  We  all  have  severe  pressures 
on  our  time  and  energies,  but  at  some  point  we  have  to  stand  up  and  be 
counted  to  give  back  something  to  those  who  have  already  given  so  much. 


After  six  years  of  growth  and  development,  our  Society  needs  fresh 
ideas  and  positive  actions  from  those  who  until  now  have  been  only 
recipients  of  others'  tireless  willingness  to  serve  our  organization. 
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however “Tcl'n^I*  '°  ‘"y  Same  °ld  CllqUe  wants  to  ™n  the  show." 

derive  their  I.vln  '.r  ^  ®  sltuattion  the  dealers  and  others  who 

DEFINITELY  wel  -  I  "  °ne  1 01 m  01  another  from  numismatics  would 

itHNilhLY  welcome  a  change  in  leadership  in  the  near  future! 


representln^the'c  elSCtlon  there  will  be  all  too  few  names 

the  wealth  of  inform  r?  S!9ment  ”  those  wh°  benefit  most  from 

of  information  and  insights  cheerfully  given  in  the  oast  bv 

professional  numismatists.  It  is  now  up  to  the  col!ector  to  determine  in 

what  way  he  or  she  can  serve  to  strengthen  our  Society.  ° 


what 
Mike 
i  tem 
the 
the 


I  doubt  whether  many  would  be  unable  to  relate 
attracted  them  to  the  study  of  commemora t i ve 
would  include  such  writing  in  our  newsletter, 
oi  documantat ion ,  exonumia,  or  other  related 
interest  of  other  members?  Perhaps  a  photo  or 
trick . 


in  a  brief  article 
coinage.  I  am  sure  that 
Do  you  have  a  particular 
item  that  might  stimulate 
short  write-up  would  do 


Do  you  enjoy  computers  and  all  the  latest  innovation 
has  brought  to  make  communication  much  easier?  Would  you 
create  publicity  flyers  to  be  distributed  in  your  local 
promote  membership?  When  ballots  have  to  be  counted  for 
you  were  unable  to  serve  in  some  capacity,  would  you  be 
and  tabulate  the  results? 


s  that  industry 
be  willi ng  to 
area  to  help 
elections,  since 
willing  to  receiv 


e 


Sit  down  and  think  for  a  few  minutes:  What  are 
and  how  could  they  be  implemented  to  aid  our  club? 
contributed  to  the  overall  work  that  is  necessary 
successfully,  the  remaining  tasks  for  the  officers 
overwhelming . 


YOUR  greatest  talents. 
If  more  individuals 
to  run  our  organization 
would  be  far  less 


We,  who  have  concentrated  our  efforts  toward  making  our  dream  of  a 

Society  whose  members  would  share  their  knowledge,  experience,  and  fun  in 

joining  together  by  our  mutual  interest  in  commemorative  coins,  are  facing 

not  a  7-year  "itch"  but  a  7-year  "burnout"  instead!  Our  officers  are  no! 

paid  employees;  in  fact,  most  of  them  totally  donate  their  entire  yearly 

expenses  back  to  our  club.  Of  how  many  organizations  can  we  say  the  same 
t h 1 ng  ? 


It  is 
spectator 
questions 
club  a 


now  up  to  you  to  decide  whether  your  membership 
or  as  an  active  participant.  I  hope  you  seriousl 
I  have  posed  and  choose  to  become  caring  members 
nd  the  entire  numismatic  hobby. 


remains  as  a 
y  consider  these 
for  the  good  of 
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our 
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THE  SECRETARY'S  CORNER 
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*  *  #  *  w 


by  Pat  Best,  Secretary,  R-1000,  CA 


New  Members  Department:  The  following  members  have  sponsored  new 
members  for  our  Society  since  the  last  issue  of  TCT.  We  thank  them  for 
their  efforts  and  we  welcome  all  of  our  new  members. 


SPONSOR 


MEMBER  #  #  of  NEW  MEMBERS 


Don  and  Helen  Carmody 

R-7  and  R-8,  CA 

12 

members 

Chris  Robertson 

R-498 

1 

member 

Anthony  Swiatek 

1 

member 

Tom  Culhane 

R- 1 103 

1 

member 

Thomas  Dorsa 

LM  -3 

1 

member 

We  sincerely  thank  all  of  our  members  for  their  efforts  on  our  behalf 
and  cordially  welcome  our  new  members. 


DONATIONS 


$100.00  and  over 

Donald  Carmody 
Mike  Garofalo 


R-7 ,  CA 
LM -23 , NH 
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*  *  * 


*  THt  PROGRAM  CARD  *  *  *  * 


* 


* 


bv  Robert  M.  ball,  Program  Chairman,  R-1U7,  RI 


Lvt^r  n,  member  and  any  interested  guests  are  cordially  invited  to 
attend  the  upcoming  Society  meeting,  which  is  to  be  held  at  9  a.  m.  on 
Saturday  during  the  following  convention: 


ANA  ANNUAL  CONVENTION,  PITTSBURGH  -  August  IE,  1989: 


"Unique  or  Unusual  Comrnems  and  Memorabilia",  a 
Frank  W.  DuVal 1,  will  highlight  our  annual  meeting 
David  L.  Lawrence  Convention  Center.  Additionally, 
officers  will  be  announced. 


slide  presentation 
to  be  held  at  the 
our  1989-1990 


by 


Come  join  us!  Learn  more  about  this  fascinating  series  of  coins, 
and  enjoy  the  camaraderie  of  fellow  commemorative  enthusiat ists. 

Scheduling  of  the  coming  club  year1 s  programs  is  now  being  prepared. 
Everyone  is  encouraged  to  participate,  and  your  suggestions  regarding 
program  content  are  welcome. 


CLUB  NEWS 


We  have  just  a  few  items  for  this  issue  of  The  Commemorative  Trail 
of  Club  News  that  I  thought  you  would  find  interesting.  They  are: 


1 •  Patricia  L.  Verani ,  Society  member  from  Londonderry,  NH,  had 
her  design  chosen  for  the  obverse  of  the  "1989  Bicentennial  of 
Congress  ’  Commemorative  Half  Dollar.  Her  design  depicts  the  Bust 
of  the  Statue  of  Freedom  that  graces  the  Capitol  Dome.  Mrs.  Verani 's 
other  numismatic  achievements  include  the  designs  for  the  1987 
Constitution  Silver  Dollar  and  the  obverse  of  the  1988  Olympic 
Silver  Dollar.  Sincere  congratulations,  Pat! 


2.  Ken  Hallenbeck,  R-1255,  CO,  is  running  for  President  of  the 
American  Numismatic  Association. 


3.  Ralph  Langham,  R-49,  CT ,  announced  his  candidacy  for  the  ANA 
Board  of  Governors. 


4.  David  L.  Ganz,  R-1688,  NY,  announced  his  candidacy  for  Vice 
President  and  ANA  Board. 


5.  James  Halperin,  R-1125,  TX,  announced  his  candidacy  for  ANA  Board 
of  Governors. 


6.  Kay  Edgerton  Lenker,  R-870,  CA ,  also  announced  her  candidacy  for 
the  ANA  board. 


We  wish  all  of  our  members  the  very  best  of  luck  in  their  upcoming 
elections.  To  all  Society  members  who  are  also  ANA  members,  please  dont 
waste  your  vote.  Exercise  your  right  to  support  the  candidate  of  your 
choice . 
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*  *  *  *  ANA  CLUB  REPRESENTATIVE  REPORT  * 

by  Frank  Du  Vail,  R- 1 ,  AL 

LM -  1 ,  AL 


i 


Our  Society  President.,  Don  Carmody,  has  asked  me  for  slides  of 
memorabilia  for  presentations  at  Commem  Society  meetings.  The  slides 
would  be  available  upon  request  to  members  making  presentations  throughout 
the  United  States.  As  a  means  of  acquiring  these  slides,  Don  and  Helen 
Carmody  have  graciously  consented  to  be  a  point  of  receipt  of  memorabilia 
(at  their  table)  at  the  ANA  convention  in  Pittsburgh  on  August  9th-13th, 
1989.  I  would  then  take  the  memorabilia  to  my  hotel  room,  photograph  the 
memorabilia  and  return  it  the  next  day  to  Helen  and  Don's  table. 

If  you  have  memorabilia  and  would  like  to  help  the  Society  develop 
a  library  of  such  slides,  it  is  suggested  that  you  place  the  memorabilia 
in  an  envelope  with  your  name  on  it  and  leave  it  at  the  Carmody's  ANA 
table.  You  would  need  to  pick  up  the  envelope  before  the  show  is  over. 

If  you  would  like  copies  of  your  slides  for  your  personal  use,  you 
could  borrow  the  slides  of  your  memorabilia  from  the  Society  at  a  later 
date  or  perhaps  the  Society  could  reproduce  the  slides  at  a  modest  profit. 
For  now,  lets  take  on  one  project  at  a  time  and  establish  a  set  of  slides 
just  for  the  Society. 

Since  the  Society  will  reimburse  me  for  the  film,  developing  the 
film  and  subsequent  mailing,  it  is  better  not  to  complicate  the  procedure 
at  the  ANA  any  more  than  necessary. 

Your  help  in  this  effort  will  be  greatly  appreciated.  See  you  at 
the  ANA  convention! 


(Editors  note:  If  you  are  planning  on  attending  the  ANA  convention, 
please  bring  any  interesting  holders,  letters,  etc,  for  Frank  to 
photograph  as  the  more  that  everyone  brings,  the  better  educated  we 
all  will  become!  Thanks  to  Frank,  Helen  and  Don  for  undertaking  this 
very  worthwhile  project.) 


1  e> . 


*  * 


LETTERS 


TO  THE  EDITOR 


*  *  * 


#>*#*» 


I  would  like  to  thank  all  o±  you  who  took  the  time  to  write  to  me 
with  your  ideas,  comments  and  even  your  complaints.  The  volume  of  Society 
Ir'a1-^  That  1  have  received  has  been  better  than  in  the  two  previous  issues 
and  for  that  I  am  most  thankful t  Your  ideas,  comments  and  criticisms  are 
extremely  important  to  us!  Our  first  letter  comes  from  an  old  friend 
of  the  Society  (wait  a  minute,  I  didn't  mean  to  imply  that  the  writer  was 
old....),  lhis  gentleman  will  be  familiar  to  all  members  of  our  Society., 
former  President  and  former  Vice  President....  Dr.  Robert  Colby.  The 
microphone  is  all  yours  Dr.  Bob! .... 


“When  an  individual  involves  himself  in  a  particular  cause,  a  particular 
society,  a  particular  fight  (whether  it  be  the  preservation  of  our  forests, 
the  preservation  of  the  value  of  the  dollar,  etc.)  and  pursues  his 
involvement  for  a  generous  period  of  time,  it  then  would  not  be  unusual 
for  this  individual  to  step  aside  and  allow  new  ideas,  new  blood,  new 
thinking  and  new  people  to  come  along  for  further  building  and  advancement 
of  that  particular  involvement. 

For  approximately  5  months,  I,  as  a  former  officer  of  your  Society, 
decided  to  stay  on  the  sidelines  and  remain  quiet  because  I  was  always 
aware  of  the  group  of  people  who  liked  my  ideas  and  what  I  did  for  the 
Society.  I  was  also  aware  of  the  people  who  did  either  not  like  me  or 
thought  my  ideas  were  of  little  value. 

I  will  never  forget  the  letter  that  stated  I  was  crazy  for  thinking 
how  important  it  was  to  go  to  major  shows  in  order  to  learn  about 

Commemorative  coins  and  other  coins.  This  member  felt  going  to  a  show 

a  few  times  a  year  was  unimportant  in  fostering  numismatic  knowledge. 

I  will  never  forget  the  meeting  of  our  Society  when  not  one  member 
showed  up.  I  remember  my  own  personal  loss  for  the  preparation  for  this 
meeting,  attending,  flight  costs,  hotel  costs,  loss  of  income  that  came 
to  over  $5000  for  that  particular  show.  My  enthusiasm  was  never  higher. 

My  let  down  as  told  to  nobody  was  a  mental  disaster  for  myself  trying  to 
figure  out  what  went  wrong. 

For  five  months  now  I  found  out  that  I've  been  very  unhappy  not  being 
part  of  the  Numismatic  Scene. 

So  here  I  go  again  hoping  that  my  experiences  may  help.  Yes,  I  would 

be  very  happy  to  help  even  one  new  member  or  an  old  member. 

I  think  it  is  very  important  to  have  people  write  about  Commem  Coins. 

It  is  from  their  knowledge,  experience  and  wisdom  that  we  all  learn  and 
become  better  numismatists.  However,  I  firmly  believe  that  each  individual 
has  different  reasons  for  doing  and  pursuing  individual  endeavors. 


of 


May  I  break  down  the  thinking 
our  Society?  Let  us  talk  Group 


I 

1 


have  regarding 


the  different 


members 


These  are  members  who  join  our  bociety  to  perhaps  have  a  little 
iun.  relaxation  and  mental  exercise.  Yes,  imput  and  output  is  very  important 
and  can  become  very  rewarding  as  it  is  applicable  to  Comment  coins  and  life 
itseli.  Are  we  addressing  this  group  at  all?  Do  we  write  for  this  group? 

Do  we  attempt  to  bring  these  people  out  from  sometimes  their  inner  selves 
and  leally  show  them  the  1  UN  way  of  the  Commem  Society? 

Writing  about  FUN  is  one  way  and  yet  I  feel  my  idea  about  having  a 
Commem  Social  at  major  shows  is  an  excellent  way  to  encompass  this  group. 

One  or  two  hours  o±  meeting  the  Commem  Brains,  having  a  drink,  just  standing 
there  listening,  putting  your  two  cents  in,  laughing,  disagreeing,  arguing, 
anything,  could  be  an  answer.  As  I  spoke  about  this  for  two  years,  1  had 
no  luck  periecting  what  I  thought  was  a  good  idea.  Maybe  some  of  you 

who  may  be  reading  this  would  like  to  pick  up  this  ball  and  start  to  run 
with  it. 

GROUP  2  -  This  group  of  our  Society  are  just  collectors.  They  collect 
all  kinds  o±  Commem  coins.  Some  have  $100  a  year  to  spend,  some  have 
$1000  to  spend  and  some  have  thousands  to  spend.  We  must  devote  time 
and  articles  for  this  group.  Even  if  you  are  not  a  member  of  any  particular 
one  group  one  can  always  learn. 

lQ  ma^e  royself  clearer,  1  personally  was  never  interested  in  circulated 
commemor at i ves ,  the  kind  of  coins  that  you  can  buy  for  less  than  $100., 
most  of  the  time.  As  I  matured  in  numismatics,  I  realized  if  you  are  only 
a  collector  there  is  a  great  challenge  in  collecting  circulated  coins, 
whether  you  choose  AU,  EF ,  Fine  or  less.  Why  is  this  a  challenge?  You 
eventually  learn  the  difficult  task  oi  finding  coins  that  have  not  been 
played  with  one  way  or  another .  What  a  tremendous  challenge  it  is  and 
what  a  learning  experience  it  is  to  collect  all  commem  coins  in  these 
grades  and  find  the  coins  that  have  not  had  their  original  surfaces 
tampered  with.  We,  as  a  Society,  must  relate  to  this  group,  write  about 
our  experiences,  offer  this  group  as  a  Society  the  tremendous  amount  of 
information  that  is  available  to  them.  Your  help  is  needed. 

GROUP  3  -  The  Col 1 ector / I n vestor 

I  have  learned  over  the  years  that  there  is  no  such  group  only  by 
hearing  the  wisdom  of  some  of  our  Society  Experts.  An  Investor,  I've  been 
Told,  is  really  a  Speculator .  I  ve  been  told  and  I  have  learned  and  have 
experienced,  coins  in  the  majority  of  cases  are  not  an  investment.  Infact, 
in  most  cases  coins  are  possibly  the  worst  investment.  Therefore,  if  you 
say  you  are  a  Col 1 ector / I nvestor  you  are  really  a  Col lector /Speculator 
and  deep  down  you  are  speculating  that  you  will  make  money  as  you  collect. 

If  you  analyze  you  will  find  that  this  group  really  wants  to  make  money 
and  the  Col lector / I nvestor  term  is  a  partial  cover-up  for  the  greed  that 
may  exist.  It  is  also  difficult  to  tell  if  this  Group  has  the  Collector 
influence  dominating  the  Investor  influence. 
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li  there  are  members  oi  our  Society  in  this  group,  and  we  know  there 
aie,  we  must  pay  a  lot  o±  attention  to  teaching  and  giving  imput  to  this 
group  because  it  is  the  biggest  group  in  numismatics  that  usually  ends  up 
in  a  sea  ol  pirhana  lirst  and  is  eaten  alive. 

GROUP  4  -  The  Investors 


I  n  m  y 
them  more 
Society  in 
investment 
who  can  ma 
and  cannot 

1  ±  eel 
what  do  we 
o  ±"  our  mem 
of  Profess 
e 1 1 m 1 nate 
Is  it  just 
for  us? 


opinion  our  Society  needs  t 
so  than  any  other  group  tea 
over  95*4  of  the  time  must 
.  Of  course  the  Investor  ga 
ke  money.  The  Investor  Grou 
be  dismissed  by  just  stati 

the  time  has  come  lor  our 
really  want  to  do?  Certain 
bers  who  attend  shows  other 
lonals  who  attend  approxima 
this  group  what  then  is  our 
the  Commem  Trail?  If  so  wh 


o  address  this  group  and  educate 
1  last  because  any  member  of  our 
realize  that  coins  are  not  an 
me  can  be  played  and  there  are  people 
p  also  needs  imput  from  our  Society 
ng  that  "Coins  are  not  an  investment." 

Society  to  re-evaluate  itself.  Just 
ly  there  is  only  a  very  small  percentage 
than  the  Dealers  and  the  same  group 
tely  6  major  shows  a  year.  If  we 
connection  to  the  Commem  Society? 
at  do  we  want  the  Commem  Trail  to  do 


Every  year  there  is  a  diflerent  thinking  lor  the  collector  of  commem 
coins.  One  year  they  are  told  to  collect  only  65  grade  commem  coins  and 
sell  all  the  other  grades.  The  next  year  the  Collectors  are  told  to  buy 
only  the  64  grade  commems  and  sell  their  65s.  The  next  year  they  are  told 
only  to  collect  66  and  better  coins  and  sell  their  64s.  In  other  words. 
Collectors  are  told  by  the  Bourse  Dealer  a  whole  bunch  of  "untruths".  The 
untruths  are  made  up  of  10%  truths,  20%  up  to  90%  truths,  but  never  100% 
truths.  The  people  who  write  the  Numismatic  Newsletters  do  the  same  thing. 
The  answer  is  so  simple!  Anything  is  done  to  sell  the  Collector  a  coin  as 
long  as  the  coin  is  sold,  that  is  OK  with  too  many  people.  Whether  the 
collector  receives  fair  value  is  besides  the  point. 

I  therefore  would  like  to  see  our  Society  address  the  Collector  a  little 
more.  This  can  only  be  done  if  the  honest  dealers  and  honest  people  in 
our  Society  would  write  articles  and  experiences  for  the  Commem  Trail.  As  I 
reflect  I  don't  remember  seeing  this.  1  do  see  blank  pages.  I  do  see 
issues  with  no  letters.  I  do  see  issues  with  nothing  about  or  nothing 
directed  to  this  group  of  our  Society.  Certainly  we  don't  want  a  Society 
of"  just  members  who  send  in  £15  a  year.  We  may  now  have  1200  members,  but 
how  many  real  members  do  we  have,  real  dealers  with  understanding  and 
compassion  that  are  willing  to  contribute  their  knowledge,  experience 
and  imput  to  this  most  important  group,  the  Collectors. 


We  all  know  that  over  30%  oi  a 
We  all  know  that  at  any  given  show 
"off  they  go".  This  group  doesnt  e 
disdain  is  unbelievable.  Comes  Sat 
home.  Comes  Sunday  more  than  half 
must  address  this  problem.  There  l 
help  the  Collector  and  are  willing 
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"dealer  to  dealer", 
rs  do  their  business 
he  Collector.  Their 
dealers  have  gone 
that  our  Society 
s  who  love  to 


I  believe  our  Society  has  the  people  to  teach  the  Society  members  who 
need  help  in  how  to  work  with  these  dealers.  However,  these  people  have  to 
start  to  contr ibute  information  and  their  imput  in  articles  written  for  the 
Commem  Trail. 

li  I  can  by  this  article,  stimulate  some  of  our  members  to  write  in, 
perhaps  in  the  next  Trail  we  can  have  10  to  20  pages  of  Collector  letters 
saying  whatever  they  want  to  say  because  the  truth  will  never  hurt.  What 
does  hurt  are  the  lies,  half  truths,  white  lies  and  exaggerations. 

1  i irmly  believe  that  all  the  members  can  learn  from  the  truths  of 
other  members.  We  dont  want  to  hear  anymore  about  the  deceit  that  is 
gradually  ruining  the  world  of  numismatics.  Sometimes  it  may  only  hurt 
to  hear  or  even  learn  the  truth.  Numismatics  is  worth  saving  not  only  for 
the  Commem  Society.  It  is  worth  saving  for  the  wonders  it  has  to  offer 
to  the  people  who  are  seeking. 

Lets  hear  from  you  and  if  the  people  out  there  who  do  not  like, 
enjoy  and  do  not  want  to  learn,  perhaps  from  my  words  I'm  indeed  sorry 
and  apologize  to  you.  However,  my  words  and  thinking  are  just  "ME"  and 
sometimes  that  is  all  anybody  has  to  offer  somebody  else." 

Signed,  Dr.  Robert  E.  Colby. 


EDITOR'S  REPLY:  First  off,  thank  you  Dr.  Bob,  for  your  letter  that  I  am 
sure  should  provoke  some  responses.  As  editor,  it  is  my  editorial  privilege 
to  get  to  respond  first.  However,  please  be  advised  that  all  points  of 
view  on  these  questions  WILL  be  published.  The  Commemorative  Trail  does 
NOT  omit  the  letters  to  the  editor  that  do  not  agree  with  my  views.  This 
is  an  OPEN  FORUM  and  all  are  welcome  to  comment. 

I  have  a  difficult  time  stating  whether  I  agree  or  disagree  with  most  of 
what  you  have  to  say.  However, I  feel  that  there  are  many  points  that  need 
to  be  addressed. 

1.  I,  personally,  do  not  think  that  it  is  very  healthy  or  constructive 
to  categorize  all  of  our  members  into  groups.  This  serves  only  to 
polarize  us,  which  will  defeat  the  purpose  of  our  very  existence. 

I  have  been  a  dealer  for  a  number  of  years  and  a  collector  and  investor 
before  that  and  because  of  those  facts  my  vantage  point  and  opinions 
will  greatly  differ  from  yours.  I  have  yet  to  meet  the  man  or  woman 
who  is  ONLY  A  TRUE  COLLECTOR.  That  is  a  man  (or  woman)  who  does  not 
care  one  IOTA  about  the  future  investment  aspects  and  performance  of 
his/her  collection.  I  honestly  feel  that  since  we  are  all  commiting 
our  time  and  energies  and  our  hard-earned  money  for  coins  that  we  like 
to  collect,  it  is  human  nature  to  hope  that  they  will  increase  in  value. 
To  many  individuals,  this  increase  in  value  is  a  very  pleasant  adjunct 
to  the  challenge  of  assembling  a  fine  collection,  BUT  IT  IS  STILL  AN 
IMPORTANT  CONSIDERATION. 
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2.  I  whole-heartedly  disagree  with  your  statement  that  coins  may  be 
"possibly  the  worst  investment  there  is".  1  dont  know  what  lead  to 
that  conclusion  on  your  part,  but  experience  has  taught  me  that  many 
people  -  DEALERS, COLLECTORS  AND  INVESTORS  do  make  a  great  deal  of  money 
with  rare  coin  collections,  accumulations  and  portfolios.  Coins  are 
art  works  -  beautiful,  historic,  and  VALUABLE!  The  Commem  Trail  is  not 
the  proper  place  to  discuss  investment  aspects  but  I  can't  let  a  statement 
like  that  go  unanswered.  On  the  contrary,  coins  do  have  a  proven  track 
record  of  performance  as  an  investment.  Admittedly,  there  have  been  some 
abuses  by  dealers,  and  those  calling  themselves  dealers.  But,  abuses 

such  as  these  have  existed  and  do  currently  exist  in  virtually  EVERY 
SINGLE  INVESTMENT  MEDIUM.  Beacuse  Ivan  Boesky  traded  on  insider  knowledge 
can  we  condemn  ALL  arbitrageurs?  Can  we  condemn  ALL  brokerage  houses 
when  one  is  fined  by  the  S.E.C.  for  violating  a  client's  trusts?  Bob, 
the  brush  that  you  are  using  to  paint  ALL  coin  dealers  with  is  too 
broad ! 

3.  You  complain  about  the  lack  of  direction  in  the  Society  towards  helping 
the  Collector,  yet,  at  least  in  the  length  of  my  association  with  this 
Society  I  have  yet  to  hear  of  a  Collector  or  Investor  or  the  so-called 
Col  lector- Investor  who  sought  help  or  FREE  advice  from  a  dealer  and 

was  refused.  As  a  nonprofit  organization,  we  have  kept  advertising  out 
of  the  Commemorative  Trail.  We  all  applaud  and  respect  that  decision!  The 
only  way  for  some  "unscrupulous"  dealer  to  get  some  "ink"  is  to  write 
something  of  general  interest  to  the  members.  This  is  NOT  a  self-serving 
organization.  We  ARE  here  to  try  to  EDUCATE,  INFORM  and  ENTERTAIN  all 
of  our  members  -  dealers , col lectors  and  investors  alike! 

4.  You  complain  that  dealers  keep  telling  collectors  to  change  what  they 
are  collecting  every  year.  One  year  its  65s,  the  next  its  64s,  etc.! 

How  can  we  dealers  change  the  thinking  of  the  true  collector  who  is 
trying  to  assemble  a  fine  collection  of  MS63  commemorat i ves?  It  seems 
to  me  that  he  would  resent  the  interference  of  the  dealer.  It  would 
also  seem  to  me  that  these  dealers  who  are  disseminating  this  type  of 
information  are  trying  to  affect  Investor  attitudes  rather  than  the 
attitudes  of  the  real  collectors.  The  Collector  loves  his  collection 
and  will  not  be  swayed  by  the  latest  investment  hype.  I  whole-heartedly 
agree  that  collectors  are  the  backbone  of  this  Society,  but  these  same 
Collectors  need  to  assume  some  of  the  responsibility  for  the  direction 
that  this  wonderful  Society  will  take.  If  they  do  not  make  themselves 
heard,  they  only  have  themselves  to  blame! 

5.  With  regards  to  Bourse  Dealers  at  shows,  I  agree  and  disagree.  There 
are  many  dealers  who  stay  until  the  show  closes  at  any  major  show  cthese 
dealers  rea lly  want  to  cultivate  your  business )  and  there  certainly  are 
many  who  do  leave  early.  It  is  obvious  that  those  who  stay  on  really 
do  want  to  deal  with  the  general  public.  I  am  not  going  to  make  excuses 
for  those  in  this  profession  who  choose  to  leave  a  show  early  because  I 
feel  that  no  excuses  are  necessary.  I  could  talk  about  being  on  the 
road,  away  from  one's  family  for  30  or  more  weekends  a  year,  but  that  is 
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"part  oi  the  game”  if  you  sell  coma  for  a  living.  But  as  a  Bourse  Deale 
1  try  NOT  to  spend  too  much  time  talking  with  ANYONE  at  a  show.  Why? 
Because  1,  like  most  dealers,  have  already  discussed  my  clients' 

(dealer,  collectors  and  investors)  needs  BEFORE  I  go  to  any  major 
show.  While  1  am  there,  my  primary  objective  is  to  BUY  and  SELL  coins. 
The  more  time  that  1  must  spend  talking  to  and  cultivating  a  client, 
the  less  money  and/or  coins  that  1  will  bring  home  to  my  clients 
How  many  doctors  and  lawyers  can  YOU  visit  at  a  trade  show  and  spend 
time  with,  ask  questions  of,  get  FREE  advice  from?  Yet  aren't  most 
^oin  dealers  willing  to  spend  whatever  time  it  takes  to  educate  and 
help  you.  We  need  each  other  -  dealers,  collectors  and  investors,  for 
the  good  of  OUR  hobby  and  industry. 

b.  Finally,  I  disagree  that  the  focus  of  the  Society  should  be  concerned 
with  addressing  the  problems  facing  numismatics  today.  Our  objective 
should  be,  and  I  believe  currently  is,  to  educate  and  inform.  We  dont 
have  all  the  answers  and  we  cannot  and  should  not  provide  any  type  of 
investment  advice.  Our  job,  and  I  think  we  are  pretty  darn  good  at  it, 
for  a  group  of  VOLUNTEERS  is  to  disseminate  educational  information 
and  to  nurture  a  love  for  commemorative  coins.  I  agree  that  we  do 
really  need  MORE  PARTICIPATION,  especially  from  the  Collector  ranks. 

It  really  seems  that  a  majority  of  the  educational  articles  submitted 
are  from  dealers.  Where  are  the  collectors?  Why  aren't  they  "pulling 
their  fair  share”  I hey  certainly  do  have  the  knowledge,  at  least  the 
ones  that  1  have  met.  Don  Carmody  has  spoken  of  the  need  for  collector 
part icipation  since  day  one  and  he  is  correct !  Until  the  collectors  tell 
us  what  they  want  and  share  some  of  THEIR  knowledge  and  experiences,  as 
Bob  has  done  here,  we  will  face  a  difficult  task.  We  need  to  all  work 
together  to  make  our  Society  as  strong  as  it  can  be.  Otherwise,  these 
last  7  years  may  have  been  a  waste  of  time  and  effort. 

I'm  sure  that  both  my  comments  and  Dr.  Colby's  will  elicit  strong 
comments  from  both  the  dealer  and  collector  ranks.  AND  THAT  IS  EXACTLY 
WHAT  WE  WANT.  TELL  US  HOW  YOU  FEEL!!!!  And  thanks  again  Bob!  You  got  me 
thinking  and  that's  the  name  of  the  game. 


Our  next  letter 
Star  state  (that's 


comes  from  member  Rick 
TEXAS  to  you  Easterners) 


Wicox , 
.  Take 


R-1325,  from  the  Lone 
it  away  Rick  ...  . 


"The  Winter  89  issue  of  the  Commemorat 
as  it  was  the  most  interesting  and  enterta 
are  doing  an  outstanding  job!  These  higher 
members  in  our  Society. 


ive  Trail  is  the  b  st  cne 
ining  issue,  to  date.  You 
quality  issues  will  keep 


yet, 

sure 


more 


I  enjoyed  reading  the  big  shows  report  written  by  Helen  Carmody . 

She  must  be  a  super  person  to  take  the  time  to  do  this.  Personally, 

I  feel  this  type  of  reporting  should  be  part  of  each  issue  of  the  Trail. 
Another  interesting  part  of  the  current  issue  was  the  letters  to  the 
editor.  I  find  it  extremely  interesting  reading  the  comments  and  interests 
of  the  readers. 


Helen  Car mod y  mentioned  seeing  an  AU  Co lumbian  half  in  a  PCGS  slab 
with  a  grade  of  MS64 .  How  common  is  this?  Has  any  member-dealer  in  our 
Society  ever  estimated  the  percentages  of  incorrect  grading  (in  their 
opinion)  of  PCGS  coins?  This  alone  would  make  an  interesting  topic  for 
the  T ra i 1  . 


I  have  received  a  copy  of  MTB's  U.S.  Silver  Commemorative  Coin  booklet 
and  it  is  impressive.  It  has  an  attractive  format  and  is  very  interesting 
reading.  I  do  wish  the  individual  coin  pictures  were  larger,  with  coins 
sequence  being  by  issuance  date.  But,  we  can't  complain  about  it  when 
its  free. 


I  enjoy  having  currently  minted  commemorative  coins  back  again.  I 
spent  many  years  hoping  commemorative  coins  would  once  again  be  a  reality. 

I  even  wrote  letters  to  Congress  to  that  effect  during  the  1960's  and 
1 970 ' s .  Now  I  would  like  to  see  Congress  grant  authorization  to  the 
Treasury  for  issuing  two  or  three  different  commemorative  coins  each  year. 

The  selection  of  events  or  Americans  to  be  commemorated  would  be  the  decision 
of  the  Treasury.  Perhaps  when  our  Society  is  larger,  we  can  promote  this 
idea.  Congress  should  be  completely  out  of  the  picture  in  matters  of 
coins. 

Ray  Mercer's  Isabella  Quarter  reprint  was  outstanding.  He  needs  to 
include  similar  writings  for  the  complete  series  and  have  it  printed 
under  one  cover ! 


Your  article  of  "The  Celebration  of  the  Pilgrims",  was  another 
excellent  article.  I  remember  visiting  that  Rock  as  a  teenager  during 
a  trip  with  the  family.  I  remember  my  father  saying  (he  was  a  school 
teacher)  that  the  rock  was  originally  much  larger.  People  chipped  pieces 
from  it  for  souvenirs.  He  continued  saying  that  the  reason  the  rock  was 
moved  to  its  present  housing,  the  granite  canopy,  was  to  prevent  people 
from  further  reducing  its  size.  I  really  dont  know  if  there  was  any  truth 

to  this  story. 


I  have  enclosed  a  copy  of 
mintages  and  designers  names 
included  a  list  of  the  number 
some  of  the  readers  will  get 


my  commemorative  listings,  showing  the 

for  each  coin.  In  addition,  I  have  also 

of  commemor at i ves  issued  each  year.  Perhaps 
some  pleasure  from  these  listings." 


Signed,  Rick  Wilcox,  R-1325,  TX 
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EDITOR  S  REPLY :  Many  thanks,  Rick,  lor  your  very  kind  letter.  Its  awfully 
n i ce  to  read  such  ni ce  com men t s  from  members .  It  makes  all  the  time  and 
ellort  that  goes  into  the  preparation  of  each  issue  really  worthwhile! 

For  me,  it's  a  great  feeling  to  have  someone  enjoy  what  we  have  worked 
so  very  hard  for! 

Yes,  Rick,  Helen  Carmody  is  a  super  person!  Helen  has  always  gone  that 
extra  mile  for  the  Society  (as  does  Don)  and  her  show  reviews  are  always 
excellent  reading.  Regarding  the  PCGS  question,  to  the  best  of  my  knowledge, 
no  one  has  tried  to  estimate  the  number  of  incorrectly  graded  slabs. 

When  one  considers  that  as  of  May  1989,  PCGS  has  graded  1,000,000  coins 
and  NGC  has  graded  over  250,000  coins,  for  a  combined  total  of  over 
1,250,000  coins,  there  HAS  to  be  a  margin  for  error.  It  is  IMPOSSIBLE 
tor  human  beings,  regardless  of  how  proficient  they  are,  to  grade  that 
many  coins  without  making  any  mistakes.  Significantly,  because  grading 
is  a  SUBJECTIVE  ART  and  not  a  STRICT  SCIENCE  who  can  unquestionably  say 
that  one  grade  is  correct  and  the  other  grade  is  incorrect?  I  fully  agree 
that  an  article  of  that  nature  would  be  very  interesting.  Rick,  you 
might  also  enjoy  the  SLAB  versus  NON-SLAB  controversy  that  is  included 
in  this  issue. 

You  will  also  be  very  pleased  to  note  that  another  Ray  Mercer  article 
is  included  in  this  issue  —  the  LAFAYETTE  DOLLAR.  Ray,  did  you  ever 
consider  doing  this  professionally?  And  yes,  Rick,  I  have  heard  that 
same  story  about  the  Plymoth  Rock,  too.  I  know  for  a  fact  that  some 
prior  generations  did  indeed  chip  pieces  of  it  away  for  souvenirs.  Back 
in  1980  or  1981,  I  attended  a  small  auction  in  the  state  of  Vermont  and 
one  of  the  items  to  be  auctioned  out  of  an  estate  was  a  small  chip  of 
what  was  purported  to  be  the  Plymouth  Rock.  There  was,  of  course,  no  way 
to  verify  it,  other  than  the  accompanying  note  that  came  with  it  that 
stated  that  it  was  taken  from  the  rock  during  1870.  If  I  remember  correctly 
it  brought  about  $100.00,  which  seemed  a  little  steep  for  something  that 
is  not  verifiable.  In  a  way,  I  am  very  glad  that  it  can't  shrink  any 
smaller  than  it  now  is.  It  would  be  a  real  shame  if  future  generations 
couldn't  enjoy  it  also. 

Please  accept  our  sincere  thanks  for  posting  these  listings  along 
which  are  reproduced  on  the  following  pages.  I  am  sure  that  many  of  our 
members  will  put  them  to  good  use.  It  was  very  thoughtful  to  do  this  for 
the  benefit  of  our  Society.  Thanks  again,  Rick,  from  all  of  us! 


Because  these  letters  and  responses  were  so  lengthy  and  we  have  a 
plethora  of  issues,  articles  and  items  that  require  our  attention,  that 
is  all  of  the  letters  that  we  will  include  in  this  issue.  All  other 
letters  received  to  date  will  be  included  in  the  next  issue  of  the 
Commemorative  Trail.  Please  do  keep  writing  in  with  your  thoughts, 
complaints  and  ideas.  Together,  we  can  make  this  Society  even  better! 
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The  number  of  commemorative  coin  types  Issued  on  a  yearly  basis. 


YEAR  NUMBER  OF  NON-GOLD 

COINS  ISSUED 


1892  1 

1893  2 

1900  1 

1903 

1904 

1915  1 

1916 

1917 

1918  1 

1920  2 

1921  3 

1922  1 

1923  1 

1924  1 

1925  4 

1926  2 

1927  1 

1928  2 

1933  1 

1934  4 

1935  6 

1936  21 

1937  6 

1938  5 

1939  2 

1946  2 

1947  1 

1948  1 

1949  1 

1950  1 

1951  2 

1952  1 

1953  1 

1954  1 

1982  1 

1983  1 

1984  1 

1986  2 

1987  1 

1988  1 

1989  2 


NUMBER  OF  GOLD 
COINS  ISSUES 


1 

1 

3 

1 

1 


1 


1 


1 

1 

1 

1 

1 


NO 

1 

1 

2 

3 

4 

5 

6 

7 

7 

8 

8 

9 

9 

10 

10 

11 

12 

13 

14 

15 

16 

17 

18 

18 

18 

18 

18 

18 

18 

18 

18 

18 

18 

18 

18 

18 

19 

20 


UNITED  STATES  LISTING  OF  NON-GOLD  COMMEMORATIVE  COINS 


COM ME MORA  TING*  *  *  *  *  * ‘DATE*  *  *  *  *  *  *  *  M I  NT AGE*  DENOM*  *  * ‘DESIGNER 


COLUMBIAN  EXPOSIT. 
COLUMBIAN  EXPOSIT. 

1892 

1893 

950, 
1 , 550, 

ISABELLA 

1893 

23, 

LAFAYETTE 

1900 

36, 

PANAMA-PACIFIC  EXPO. 

1915- 

-S 

27, 

ILLINOIS  CENTENNIAL 

1918 

100, 

MAINE  CENTENNIAL 

1920 

50, 

PILGRIM  TERCENTEN. 
PILGRIM  TERCENTEN. 

1920 

1921 

152, 

20, 

ALABAMA  CENTENNIAL 
ALABAMA  CENTENNIAL 

1921 

1921 

2X2 

6, 

59, 

MISSOURI  CONTENNIAL 
MISSOURI  CONTENNIAL 

1921 

1921 

2*4 

5, 

15, 

000 

405 

SI L-HD 
SIL-HD 

C. E. BARBER 
C. E. BARBER 

&  G.T. MORGAN 
&  G.T. MORGAN 

214 

SIL-QD 

CHARLES  E. 

BARBER 

026 

SIL-DO 

CHARLES  E. 

BARBER 

134 

SIL-HD 

CHARLES  E. 

BARBER 

058 

SIL-HD 

G. T. MORGAN 

&J . R. SI NNOCK 

028 

SIL-HD 

ANTHONY  DE 

FRANCISCI 

112 

053 

SIL-HD 

SIL-HD 

CYRUS  E.  DALLIN 

CYRUS  E.  DALLIN 

006 

038 

SIL-HD 

SIL-HD 

LAURA  GARDIN  FRASER 
LAURA  GARDIN  FRASER 

000 

428 

SIL-HD 

SIL-HD 

ROBERT  AITKEN 

ROBERT  AITKEN 

GRANT  MEMORIAL  1922  STAR  4 

GRANT  MEMORIAL  1922  67 

MONROE  DOCTRINE  CEN.1923  274 

HUGUENOT-WALLOON  1924  142 

STONE  MOUNTAIN  MEM.  1925  1,314 

LEXINGTON-CONCORD  1925  162 

FT.  VANCOUVER  SESQU.1925  14 

CALIFORNIA  DIA.  JUB.1925-S  86 

SESQUICENTENNI AL  1926  141 

OREGON  TRAIL  MEMOR.  1926  47 

OREGON  TRAIL  MEMOR.  1926-S  83 

OREGON  TRAIL  MEMOR.  1928  6 

OREGON  TRAIL  MEMOR.  1933-D  5 

OREGON  TRAIL  MEMOR.  1934-D  7 

OREGON  TRAIL  MEMOR.  1936  10 

OREGON  TRAIL  MEMOR.  1936-S  5 

OREGON  TRAIL  MEMOR.  1937-D  12 

OREGON  TRAIL  MEMOR.  1938  6 

OREGON  TRAIL  MEMOR.  '1938-D  6 

OREGON  TRAIL  MEMOR.  1938-S  6 

OREGON  TRAIL  MEMOR.  1939  3 

OREGON  TRAIL  MEMOR.  1939-D  3 

OREGON  TRAIL  MEMOR.  1939-S  3 

VERMONT  &BENN I NGTON  1927  28 

HAWAIIAN  SESQUICEN.  1928  10 


,  256 

SIL-HD 

LAURA 

GARDIN 

FRASER 

,  405 

SIL-HD 

LAURA 

GARDIN 

FRASER 

,  077 

SIL-HD 

CHESTER 

BEACH 

,  080 

SIL-HD 

GEORGE  ' 

T.  MORGAN 

,  709 

SIL-HD 

GUTZON 

BORGLUM 

,  013 

SIL-HD 

CHESTER 

BEACH 

,  994 

SIL-HD 

LAURA 

GARDIN 

FRASER 

,  594 

SIL-HD 

JO  MORA 

,  120 

SIL-HD 

JOHN  P 

SI NNOCK 

,955 

SIL-HD 

JAMES 

<5r 

LAURA 

FRASER 

,  055 

SIL-HD 

JAMES 

& 

LAURA 

FRASER 

,028 

SIL-HD 

JAMES 

& 

LAURA 

FRASER 

,008 

SIL-HD 

JAMES 

& 

LAURA 

FRASER 

,006 

SIL-HD 

JAMES 

& 

LAURA 

FRASER 

,006 

SIL-HD 

JAMES 

<& 

LAURA 

FRASER 

,006 

SIL-HD 

JAMES 

& 

LAURA 

FRASER 

,008 

SIL-HD 

JAMES 

6 

LAURA 

FRASER 

,  006 

SIL-HD 

JAMES 

<& 

LAURA 

FRASER 

,005 

SIL-HD 

JAMES 

(Sr 

LAURA 

FRASER 

,  006 

SIL-HD 

JAMES 

(St 

LAURA 

FRASER 

,004 

SIL-HD 

JAMES 

(Sr 

LAURA 

FRASER 

,004 

SIL-HD 

JAMES 

& 

LAURA 

FRASER 

,005 

SIL-HD 

JAMES 

<St 

LAURA 

FRASER 

,  142 

SIL-HD 

CHARLES 

KECK 

,008 

SIL-HD 

J. M. FRASER  &  < 

C.  BEACH 

21 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

22 

23 

23 

23 

23 

23 

23 

23 

23 

23 

23 

23 

23 

23 

24 

25 

26 

26 

26 

26 

26 

26 

26 

26 

26 

26 

26 

26 

26 

26 

26 

27 

28 

28 


MARYLAND 

TERCENTEN. 

1934 

25,015 

SIL-HD 

D.  BOONE 

BICENTEN. 

1934 

10,007 

SIL-HD 

D.  BOONE 

BICENTEN. 

1935 

10,010 

SIL-HD 

D.  BOONE 

BICENTEN. 

1935-D 

5,005 

SIL-HD 

D.  BOONE 

BICENTEN. 

1935-S 

5,005 

SIL-HD 

D.  BOONE 

BICENTEN. 

1935 

10,008 

SIL-HD 

D.  BOONE 

BICENTEN. 

1935-D 

2,003 

SIL-HD 

D.  BOONE 

BICENTEN. 

1935-S 

2,004 

SIL-HD 

D.  BOONE 

BICENTEN. 

1936 

12,012 

SIL-HD 

D.  BOONE 

BICENTEN. 

1936-D 

5,005 

SIL-HD 

D.  BOONE 

BICENTEN. 

1936-S 

5,006 

SIL-HD 

D.  BOONE 

BICENTEN. 

1937 

9,810 

SIL-HD 

D.  BOONE 

BICENTEN. 

1937-D 

2 , 506 

SIL-HD 

D.  BOONE 

BICENTEN. 

1937-S 

2 , 506 

SIL-HD 

D.  BOONE 

BICENTEN. 

1938 

2  ,  100 

SIL-HD 

D.  BOONE 

BICENTEN. 

1938-D 

2,  100 

SIL-HD 

D.  BOONE 

BICENTEN. 

1938-S 

2  ,  100 

SIL-HD 

TEXAS  CENTENNIAL 

1934 

61 , 463 

SIL-HD 

TEXAS  CENTENNIAL 

1935 

9,996 

SIL-HD 

TEXAS  CENTENNIAL 

1935-D 

10,007 

SIL-HD 

TEXAS  CENTENNIAL 

1935-S 

10,008 

SIL-HD 

TEXAS  CENTENNIAL 

1936 

8,911 

SIL-HD 

TEXAS  CENTENNIAL 

1936-D 

9,039 

SIL-HD 

TEXAS  CENTENNIAL 

1936-S 

9,055 

SIL-HD 

TEXAS  CENTENNIAL 

1937 

6,571 

SIL-HD 

TEXAS  CENTENNIAL 

1937-D 

•6,605 

SIL-HD 

TEXAS  CENTENNIAL 

1937-S 

6,637 

SIL-HD 

TEXAS  CENTENNIAL 

1938 

3,780 

SIL-HD 

TEXAS  CENTENNIAL 

1938-D 

3,775 

SIL-HD 

TEXAS  CENTENNIAL 

1938-S 

3,814 

SIL-HD 

CONNECTICUT  TERCEN. 

1935 

25,018 

SIL-HD 

HUDSON,  N.Y.  SESQU. 

1935 

10,008 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1935 

13,012 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1935-D 

5,505 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1935-S 

5,506 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1936 

9,660 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1936-D 

9,660 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1936-S 

9,662 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1937 

5,505 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1937-D 

5.505 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1937-S 

5,506 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1938 

3  ,  156 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1938-D 

3  ,  156 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1938-S 

3  ,  156 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1939 

2  ,  104 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1939-D 

2 , 104 

SIL-HD 

ARKANSAS 

CENTENNIAL 

1939-S 

2  ,  105 

SIL-HD 

OLD  SPANISH  TRAIL 

1935 

10,008 

SIL-HD 

SAN  DIEGC 

>  PAC.  EXPO. 

1935-S 

70, 132 

SIL-HD 

SAN  DIEGC 

i  PAC.  EXPO. 

1936-D 

30,092 

SIL-HD 

«?/. 


HANS  SCHULER 

AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 
AUGUSTUS  LUKEMAN 

POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 
POMPEO  COPPINI 

HENRY  KREISS 
CHESTER  BEACH 

EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 
EDWARD  EVERETT  BURR 

EDMUND  J.  SENN 
ROBERT  AITKEN 
ROBERT  AITKEN 


29  RHODE  ISLAND  TERCEN . 1936 
29  RHODE  ISLAND  TERCEN . 193o-D 
29  RHODE  ISLAND  TERCEN . 1 936-S 
3D  WISCONSIN  TERR  I  TOR.  1936 

31  CLEVELAND  GREATLAKE  1936 

32  CINCINNATI  MUS.  CTR.1936 
32  CINCINNATI  MUS.  CTR.1936-D 

32  CINCINNATI  MUS.  CTR.1936-S 

33  LONG  ISLAND  TERCEN.  1936 

34  YORK  COUNTY  TERCEN.  1936 
36  COLUMBIA.  S.C.  SES.  1936 

35  COLUMBIA.  S.C.  SES.  1936-D 

35  COLUMBIA.  S.C.  SES.  1936-S 

36  BRIDGEPORT  CENTEN.  1936 


37  LYNCHBURG  SESQU .  1936 

38  ELGIN  CENTENNIAL  1936 

39  ALBANY  CHARTER  1936 

40  BAY  BRIDGE  1936-S 

41  ROBI NSON-ARKANSAS  1936 

42  DELAWARE  TERCENTEN.  1936 

43  GETTYSBURG  BATTLE  1936 

44  NORFOLK.  BICENTEN.  1936 

^5  ROANOKE  ISLAND  1937 

46  ANT  I ET AM  BATTLE  1937 

47  NEW  ROCHELLE  1938 

48  IOWA  CENTENNIAL  1946 


49 

B. 

T. 

WASHINGTON 

1946 

49 

B. 

T. 

WASHINGTON 

1 946- D 

49 

B. 

T. 

WASHINGTON 

1946-S 

49 

B. 

T* 

i  . 

WASHINGTON 

1947 

49 

B. 

T. 

WASHINGTON 

1947-D 

49 

B. 

T. 

WASHINGTON 

1947-S 

49 

B. 

T. 

WASHINGTON 

1948 

49 

B. 

T. 

WASHINGTON 

1 948 -D 

49 

B. 

T. 

WASHINGTON 

1948-S 

49 

B. 

T. 

WASHINGTON 

1949 

49 

B. 

T. 

WASHINGTON 

1949-D 

49 

B. 

T. 

WASHINGTON 

1949-S 

49 

B. 

T. 

WASHINGTON 

1950 

49 

B. 

T. 

WASHINGTON 

1950-D 

49 

B. 

T. 

WASHINGTON 

1950-S 

49 

B. 

T. 

WASHINGTON 

1951 

49 

B  . 

T. 

WASHINGTON 

1951-D 

49 

B. 

T. 

WASHINGTON 

1 951 -S 

50 

WASHI 

NGTON-CARVER 

1951 

50 

WASHINGTON-CARVER 

1951-D 

50 

WASHINGTON-CARVER 

1951-S 

50 

WASHINGTON-CARVER 

1952 

50 

WASHINGTON-CARVER 

1 952 -D 

50 

WASHINGTON-CARVER 

1 952 -S 

50 

WASHINGTON-CARVER 

1953 

50 

WASHINGTON-CARVER 

1 953 -D 

50 

WA 

SHI NGTON-CARVER 

1 953 -S 

50 

WA 

SHI NGTON-CARVER 

1954 

50 

WA 

SHI NGTON-CARVER 

1954-D 

50 

WA 

SHI 

NGTON-CARVER 

1954-S 

20,013 

SI L-HD 

15.010 

SI L-HD 

15.01 1 

SI L-HD 

25 , 015 

SIL-HD 

50 . 030 

SI L-HD 

5.005 

S I L-HD 

5.005 

SIL-HD 

5 , 006 

SIL-HD 

81 ,826 

SIL-HD 

25,015 

SIL-HD 

9,007 

SIL-HD 

8 , 009 

SIL-HD 

8 , 007 

SIL-HD 

25,015 

SIL-HD 

20,013 

SIL-HD 

20,015 

SIL-HD 

17,671 

SIL-HD 

71  .  ^24 

SIL-HD 

25, 265 

SIL-HD 

20,993 

SIL-HD 

26, 928 

SIL-HD 

16, 936 

SIL-HD 

29,030 

SIL-HD 

18 , 028 

SIL-HD 

15,266 

SIL-HD 

100.057 

SIL-HD 

1 , 000, 546 

SIL-HD 

200, 113 

SIL-HD 

500,279 

SIL-HD 

100,017 

SIL-HD 

100,017 

SIL-HD 

100,017 

SIL-HD 

8 , 005 

SIL-HD 

8 , 005 

SII -HD 

8 , 005 

SIL-HD 

6.004 

SIL-HD 

6,004 

SIL-HD 

6,004 

SIL-HD 

6,004 

SIL-HD 

6,004 

SIL-HD 

512,091 

SIL-HD 

510,082 

SIL-HD 

7,004 

SIL-HD 

7,004 

SIL-HD 

110,018 

SIL-HD 

10,004 

SIL-HD 

10,004 

SIL-HD 

2 , 006,292 

SIL-HD 

8 , 006 

SIL-HD 

8 , 006 

SIL-HD 

8 , 003 

SIL-HD 

8 , 003 

SIL-HD 

108 , G20 

SIL-HD 

12 , 006 

SIL-HD 

12 , 006 

SIL-HD 

122 , 024 

SIL-HD 

ARTHUR  GRAHAM  CAREY 
ARTHUR  GRAHAM  CAREY 
ARTHUR  GRAHAM  CAREY 
DAVID  PARSONS 
BRENDA  PUTNAM 
CONSTANCE  ORTMAYER 
CONSTANCE  ORTMAYER 
CONSTANCE  ORTMAYER 
HOWARD  KENNETH  WEINMAN 
WALTER  H.  RICH 
A.  WOLFE  DAVIDSON 
A.  WOLFE  DAVIDSON 
A.  WOLFE  DAVIDSON 
HENRY  KREISS 
CHARLES  KECK 
TRYGVE  ROVELSTAD 
GERTRUDE  K.  LATHROP 
JACQUES  SCHNIEP 
HENRY  KREISS  &E.  BURR 
CARL  L.  SCHMITZ 
FRANK  VITTOR 

WILLIAM  &MARJORIE  SIMPSON 

WILLIAM  M.  SIMPSON 
WILLIAM  M.  SIMPSON 

GERTRUDE  K.  LATHROP 
ADAM  PIETZ 

ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 

ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 
ISSAC  SCOTT  HATHAWAY 


51 

51 

52 

52 

52 

53 

53 

53 

54 

54 

55 

55 

56 

56 

57 

57 

58 

58 

59 

59 


GEORGE 

WASHINGTON 

1 982 -D 

23  i 

GEORGE 

WASHINGTON 

1982-S 

5. 

SUMMER 

OLYMPIC 

1983-P 

SUMMER 

OLYMPIC 

1983-1) 

SUMMER 

OLYMPIC 

1983-S 

1  , 

SUMMER 

OLYMPIC 

1984-P 

SUMMER 

OLYMPIC 

1984-D 

SUMMER 

OLYMPIC 

1984-S 

1  . 

STATUE 

OF  LIBERTY 

1986-P 

STATUE 

OF  LIBERTY 

1986-S 

6 , 

STATUE 

OF  LIBERTY 

1986-D 

STATUE 

OF  LIBERTY 

1986-S 

6  , 

CONSTITUTION  BICEN. 

1987-P 

CONSTITUTION  BICEN. 

1987-S 

i-t  % 

SUMMER 

OLYMPIC 

1988-D 

SUMMER 

OLYMPIC 

1988-S 

CONGRESS-BICENTEN. 

1989-P 

CONGRESS-BICENTEN. 

1989-S 

CONGRESS-BICENTEN. 

1989-D 

CONGRESS-BICENTEN. 

1989-S 

689 . 204 
762 . 370 

SIL-HD 
SI L-HD 

ELIZABETH  JONES 
ELIZABETH  JONES 

294  ,  543 
174 , 014 
751 , 039 

SIL-DO 

S I L-BO 
SIL-DO 

ELIZABETH  JONES 
ELIZABETH  JONES 
ELIZABETH  JONES 

217.954 
116. 675 
917 . 885 

SIL-DO 

2>  I  L  —  DO 
SIL-DO 

ROBERT  GRAHAM 
ROBERT  GRAHAM 
ROBERT  GRAHAM 

723 , 635 
414 , 638 
928 , 008 
925.627 

SIL-DO 

S I L-DO 
COP-NI 
COP-NI 

JOHN  MERCANTI 
JOHN  MERCANTI 

E.  STEEVER  &  S. 
E.  STEEVER  8  S. 

451.,  629 
7^7 . 716 

SIL-DO 

SIL-DO 

PATRICIA  VERANI 
PATRICIA  VERANI 

SIL-DO 

SIL-DO 

P.  VERANI  &  M. 
P.  VERANI  &  M. 

SIL-DO 

SIL-DO 

COP-NI 

COP-NI 

WINTER 

WINTER 


JOVINE 

JOVINE 


COINS 


LISTIN'?  OF  THE  UNITED  STATES  GOLD  COMMEMORAT I VES 


NO 

COMMEMORAT I NG *  *  *  *  *  * 

*  fjATF  4  *  *  *  4  * 

*  *  M  T  MT  A  7 ' 

U  r\  1  H 

n  1  N  1  Ab. 

E  L 

)ENOM 

*  *  * DES I GNE 

1 

LOUISIANA  PURCHASE1 

1903 

17 . 500 

1 

DOL  . 

CHARLES  E. 

BARBER 

LOUISIANA  PURCHASES 

1903 

17 . 500 

1 

DOL  • 

CHARLES  E. 

BARBER 

3 

LEWIS  &  CLARK 

1904 

10,025 

1 

DOL  . 

CHARLES  E. 

BARBER 

3 

LEWIS  &  CLARK 

1905 

10.041 

1 

DOL. 

CHARLES  E. 

BARBER 

4 

PANAMA-PACIFIC  EXP. 

1915-S 

15,000 

1 

DOL. 

C. E. BARBER 

&  G.T. MORGAN 

5 

PANAMA-PACIFIC  EXP. 

1915-S 

6.749 

2  . 

5  DO 

C. E. BARBER 

&  G.T.  MORGAN 

to 

PANAMA-PACIFIC  EXP. 

1915-S 

483 

50 

D.  R 

C. E . BARBER 

&  G.T. MORGAN 

6 

PANAMA-PACIFIC  EXP. 

1915-S 

645 

50 

i  D.O 

C. E. BARBER 

&  G.T. MORGAN 

7 

MCKINLEY  MEMORIAL 

1916 

9, 977 

1 

DOL. 

C. E. BARBER 

&  G.T. MORGAN 

7 

MCKINLEY  MEMORIAL 

1917 

10,000 

1 

DOL. 

C. E. BARBER 

&  G.T. MORGAN 

8 

GRANT  MEMORIAL 

1922  STAR 

5,016 

1 

DOL. 

LAURA  GARDIN  FRASER 

8 

GRANT  MEMORIAL 

1922 

5,000 

1 

DOL. 

LAURA  GARDIN  FRASER 

9 

U.  S.  SESQUICENTEN. 

1926 

46,019 

2  . 

5  DO 

JOHN  R.  SINNOCK 

10 

OLYMPIC  SUMMER  L . A . 

1984-P 

33 , 309 

10 

DOL 

JOHN  MERCANTI 

10 

OLYMPIC  SUMMER  L . A . 

1984-D 

34 , 533 

10 

DOL 

JOHN  MERCANTI 

10 

OLYMPIC  SUMMER  L . A . 

1984-S 

48 , 551 

10 

DOL 

JOHN  MERCANTI 

10 

OLYMPIC  SUMMER  L . A . 

1984-W 

456 , 971 

10 

DOL 

JOHN  MERCANTI 

11 

STATUE  OF  LIBERTY 

1986-W 

499.261 

5 

DOL. 

ELIZABETH  , 

JONES 

12 

U.S.  CONSTITUTION 

1987-W 

865 . 884 

5 

DOL. 

MARCEL  JOVINE 

13 

OLYMPIC  GAMES 

1 988 -W 

5 

DOL. 

E.  JONES  & 

SHERI  WINTER 

14 

CONGRESS-BICENTEN. 

1989-W 

5 

DOL. 

THE  ANA  MIDWINTER  CONVENTION 
by  Helen  L.  Carmody,  R-7,  CA 


The  oiiiciai  attendance  at  the  ANA  Midwinter  Convention  held  in 
Colorado  Springs,  March  3-5,  1989,  was  4,786,  according  to  Ruthann 

Hretteii,  convention  Director  and  Assistant  to  the  Executive  Director. 
Dealer-to-deaier  activity  was  brisk,  both  slabbed  and  raw  coins  saw 
considerable  action  with  the  larger  dealers  concentrating  on  high-grade, 
certified  coins  destined  for  investors'  portfolios.  However,  "collector" 
coins  were  not  overlooked  and  MS-63  to  MS-64+  coins  were  sought  by  hobbyists 
at  prices  in  line  with  current  levels. 


Commems  in  MS-64  and  higher  grades  were  especially  strong.  However, 
lower  grades  did  not  trade  as  well,  either  on  the  floor  or  in  the  auction 
conducted  by  Mid- Amer lean .  Some  highlights  Irom  the  commemorative  session 
were  as  follows: 


MS-65  Lafayette  Dollar  -  S3, 400; 

MS-63  or  better  Roll  (20)  of  1892  Columbian  Expo  Halves  -  $6,000; 
NGC  MS-65  Hudson  -  $3,200; 

MS-67  Huguenot-Wal loon  -  $2,200; 

NGC  MS-66  Prooflike  New  Rochelle  -  $4,200; 

(certif ied  as  a  proof  example  by  Walter  Breen) 

MS-65  Pan-Pac  Gold  Dollar-  $2,700; 

MS-66  Spanish  Trail  -  $1,600. 


There  was  media  attention  from  all  three  loca 1  television  stations, 
which,  undoubtedly,  contributed  to  the  public  turnout,  and  most  dealers 
assessed  the  show  as  being  "successful"  and  "favorable".  Most  expressed 
they  had  a  difficult  time  filling  want  lists  at  close  to  published  price 
guides.  However,  slabbed  coins  that  did  not  move  during  the  first  days  of 
the  show  were  being  wholesaled  at  ANE  or  cost  later  Saturday  or  early 
Sunday.  Raw  coins  were  being  sought  by  knowledgeable  dealers,  who  were 
pursuing  material  to  submit  to  certification  services. 

Ray  Mercer  pinch-hit  for  Mike  Fuljenz,  who  had  originally  been  slated 
to  present  the  program  at  our  Society  meeting,  held  at  9  a.m.  on  Saturday 
in  the  Main  Theatre  of  the  Broadmoor  Hotel.  Ray  gave  his  usual,  enlightening 
analysis  of  the  Isabella  through  Cleveland  commemorat i ves ,  pointing  out 
the  character istics  of  each  and  discussing  the  importance  of  original 
surfaces,  eye  appeal,  and  positioning  of  marks. 

Thankfully,  the  temperature  o±*  the  show  activity  was  warmer  than  that 
of  Colorado  Springs,  which  was  sub-freezing  conditions.  However,  a  bright 
spot  to  this  was  that  ski  enthusiasts  were  able  to  take  advantage  of  the 
weather  and  "hit  the  slopes".  A  welcome  decision  was  made  when  the  Board 
of  Governors  voted  unanimously  to  have  future  Midwinter  Conventions  in 
milder  climates,  i.e.,  San  Diego,  California  in  1990  and  possibly  the 
Orlando  area  in  alternate  years. 


25. 


CENTRAL  STATES  NUMISMATIC  SOCIETY  CONVENTION 
by  Helen  L.  Carmody ,  R-7,  CA 
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I'he  Central  States  50th  Anniversary  Convention  held  April  21-23,  1989 

(.PNG  Day,  April  20),  attracted 

attendance  days.  Although  this  show  has  the  reputation  of  being  "a 
collector's  show”,  this  year's  outing  found 
being  transacted  dealer  to  dealer.  Oh,  there  were  still 

pique  our  enthusiasm 
llectibles.  Generally, 

however,  the  wholesale  activity  was  overwhelming, 
for  those  active  in  CSNS  and  a  relatively  small  n 

those  who  make  at  least  a  portion  of  their  living  from  numismatics)  was 
nearly  absent  from  the  bourse. 

Personally,  I  always  enjoy  attending  the  Spring  Central  States 
Convention.  The  committee  members  do  their  utmost  to  welcome  each  and  every 
person,  and  they  spare  no  effort  to  assure  suitable  facilities  for  club 
meetings,  exhibits,  and  the  banquet.  No  matter  what  the  market,  those 
responsible  for  the  show  are  very  upbeat  and  helpful,  and  everyone  is  there 
to  have  a  memorable  get-together. 

Despite  a  bomb  scare  at  the  Overland  Park  Marriott  and  problems  with 
“reserved”  taxis  that  didn't  appear  when  scheduled  to  take  attendees  to  the 
airport  for  flights  returning  home,  nothing  else  presented  even  the 
slightest  inconvenience  for  those  at  the  convention  --  except,  perhaps,  the 
lack  of  public  transactions.  Business,  in  general,  was  described  as 
“sizzling”.  Bid  prices  (Greysheet,  Bluesheet,  ANE  and  otherwise)  held 
little  meaning  at  all.  For  instance,  an  MS64  Alabama  (plain  or  2x2)  was 
shown  as  $2,250  on  most  guides;  one  dealer  was  buying  them  at  $2,900  and 
selling  at  $3,100  -  when  and  if  he  could  find  any.  In  searching  through 
inventories,  I  located  four  or  five  --  only  two  of  which  “made"  the  64 
grade,  in  my  opinion.  Only  one  of  those  was  in  line  with  published  prices 
and  it  was  snapped  up  just  prior  to  my  reach i ng  the  sel ler's  table.  More 
and  more  attention  seemed  to  be  centered  on  those  pieces  of  greater  rarity. 

The  show  was  considered  "phenomenal"  throughout.  A  few  dealers  reported 
selling  80*  of  their  inventories  during  setup  and  could  not  find  replacement 
pieces  during  the  course  of  the  show.  There  was  a  definite  lack  of  fresh 
material.  Sellers  were  demanding  at  least  20*  over  current  bid  levels,  and 
superb  material  was  30*  -  50*  above  bid.  By  the  time  the  coins  were  being 
offered  to  collectors,  prices  were  so  far  in  excess  of  bid  that  a  majority 
of  the  coins  bought,  undoubtedly,  were  returning  with  the  dealers  to  be  sold 
to  “regular"  customers. 

Most  of  the  material  trading  at  the  show  was  certified,  as  dealers  felt 
they  received  optimum  prices  for  their  inventories  depending  upon  the 
particular  grading  service  to  which  they  submitted  their  coins.  If  a  "raw" 
piece  didn't  make  the  anticipated  grade  on  the  first  try,  it  would  be 
resubmitted  again  to  the  same  service  or  even  to  an  alternate  service 
until  the  label  approximated  the  desired  sales  price.  Following  are  some 
dea 1 er - to - dea 1 er  transactions  occurring  at  the  convention: 


2b  . 


NGC  MS-64  1939-D  Arkansas  -  $750; 

NGC  MS-67  1939-D  Arkansas  -  $3,600; 

PCGS  MS-66  1936-D  Cincinnati  -  $6,400; 

PCGS  MS-64  Elgin  -  $440; 

PCGS  MS-64  Huguenot-Wal loon  -  $600; 

NGC  MS-65  Iowa  -  $425; 

PCGS  MS-66  1928  Oregon  Trail  -  $1,900; 

NGC  MS-67  Pan-Pac  Half  -  $22,700 

(almost  $5,000  over  bid!) 

NGC  MS-65  1 948 - S  BTW  -  $195. 


The  auction  conducted  by  Kurt  Krueger  went  well  over  its  estimate.  A 
five-piece  Pan-Pac  set  housed  in  the  original  case  of  issue  sold  for 
$87,500.  Dealers  returned  to  the  bourse  floor  in  between  auction  sessions 
and  were  dismayed  over  the  top  prices  paid  for  both  raw  and  certified 
coins.  Some  wondered  whether  attending  the  next  session  would  prove  any 
more  fruitful. 

Documentation  and  memorabilia  items,  although  few  in  number,  were 
being  offered  and  forced  one  to  readjust  his  or  her  thinking  with  respect 
to  the  limit  one  would  pay  to  add  to  a  collection.  BTW  Gems  of  Wisdom 
cards  with  coins  are  showing  steady  price  increases,  even  when  the  cards 
are  considerably  worn.  Paperweights  from  the  respective  celebrations  are 
very  popular,  as  is  anything  to  do  with  the  Columbian  Exposition.  Needless 
to  say,  original  holders  and  presentation  boxes  are  being  sought  by 
collectors,  and  some  auction  firms  are  very  wisely  offering  these  items 
individually  in  upcoming  auctions.  The  No.  37  York,  complete  with  framed 
map,  was  displayed  at  the  convention  and  attracted  the  attention  of  all 
who  were  privileged  to  view  it. 

The  Society  meeting,  held  at  9  a.m.  on  Saturday,  had  ideal  facilities 
in  the  Overland  Park  Marriott  Hotel.  Frank  DuVall  (stepping  in  to  replace 
Anthony  Swiatek,  who  was  originally  scheduled  to  present  the  program) 
gave  a  stimulating  presentation.  The  trip  to  Kansas  proved  worthwhile 
just  to  be  able  to  view  some  of  Frank's  more  recent  discoveries  and 
acquisitions . 


(EDITOR'S  NOTE:  Thanks  very  much,  Helen,  for  taking  the  time  to  describe 
both  the  ANA  Midwinter  and  the  Central  States  conventions.  Your  factual 
accounting  of  these  two  shows  help  us  to  really  get  a  flavor  for  what 
actually  transpires  on  the  major  show  circuit.) 


27. 


E  L  t  L  1  1  LI  N 


P  L  A  T  F  U  R  M 


dIi  :  1 1:‘ 11 *  '■  •  it  s  that.  time  o  i  year  a  g  a  l  n  !  We  are  about 

t-°  e^ect  carudates  lor  trie  otncers'  positions  lor  the  club 

^  ea  1  •  Although  all  oi  these  races  are  U  N  CUN  T  ESTED ,  we  do  have  some 
wonder i u l  candidates  i or  these  positions.  Due  to  the  fact  that  these 
races  are  uncontested,  and  to  save  the  Society  some  much-needed  capital, 
we,  the  1  Hfcja-tjy  oiiicers.  have  agreed  that  NO  ballots  shall  be  distributed 
to  the  membership,  as  there  are  no  competitive  races.  However,  should  you 
wish  to  write  in  the  name  ol  a  Society  member  lor  a  particular  oilice,  please 
1  ® ® -!■  iree  to  do  so  and  send  it  to  me,  or  one  ol  the  current  oiiicers, 

PM  OK  TU  THE  ANNUAL  MEETING  AT  THE  ANA  CONVENTION!  Should  a  majority  of 
write-in  votes  be  received,  we  shall  then  go  through  the  time,  eilort 
and  expense  oi  holding  an  official  election  for  that  positions; . 

Meaning  no  disrespect  to  any  ol  the  candidates  involved,  1  sincerely 
hope  that  the  election  oi  officers  for  the  1090-91  club  year  results  in 
a  multitude  oi  candidates  lor  each  oi 1  ice .  We  need  the  chal lenqe  oi  choosing 
between  capable  men  and  women  for  all  oi  the  oil  ices.  1  would  like  to  thank 
si  I  of  the  candidates  for  these  offices  and  wish  them  success  in  the  coming 
year.  And  now....  the  platforms...... 


FUR  PRESIDENT: 


Ray  Mercer,  R-20,  C7  (Dealer  and  numismatic  anthropologist  ^ 

As  President,  I  will  attempt  to  administrate  our  organization  to 
help  maintain  our  goals  of  education,  friendship  and  lun!  Although 
1  can't  promise  I  won't  make  any  mistakes,  1  can  promise  you 
that  they  will  all  be  honest  ones.  Please  join  me  in  carrying 
forward  the  great  traditions  oi  our  Society." 


FOR  VICE  PRESIDENT: 


Helen  Carmody,  R-7,  CA  (Dealer; 


”1  wish  to  thank  all  those  members  who  have  contributed  their 
efforts  toward  helping  our  Society  become  the  respected  entity 
it  is  in  the  numismatic  community.  Through  your  dedication,  you 
have  fostered  our  educational  objectives  and  enjoyment  oi  the 
fascinating  series  oi  commemorative  coins  and  have  taken  a 
iledgling  group  of  concerned  collectors  and  dealers  in  I9tt9  to 
the  1 S00  membership  we  have  attained  today. 


Because  of  your  support  and  encouragement,  Don  and  I  have  been 
successful  in  recruiting  literally  hundreds  of  hobbyists  to  our 
club's  ranks.  As  the  of i ice  of  Vice  President  is  primarily  concerned 
with  attracting  new  and  maintaining  current  members,  1  feel  my  past 
experience  working  on  a  one-to— one  basis  will  be  invaluable  in 
these  vital  responsibilities.  Similarly,  having  served  as  1986-87 
President  and  1984-86  Secretary,  I  believe  I  am  qualified  to  assist 
the  other  officers  you  choose  in  carrying  out  their  duties  for  the 
coming  year . 

As  most  of  you  know,  our  Society  is  very  important  to  me,  and  for 
the  past  six  years  I  have  devoted  my  energies  and  abilities  to 
achieve  our  commmon  goals  and  to  promote  the  image  and  reputation 
of  our  club  in  every  way  possible.  I  hope  to  continue  to  serve  as 
Vice  President  and  in  any  other  manner  in  which  I  may  be  of 
assistance  to  advance  the  growth  and  development  of  our  organization". 


FOR  SECRETARY: 


Mitchell  A.  Yee,  R-1071,  CA,  (Collector) 


'My  name  is  Mitchell  Yee 
Secretary.  Like  most  of 
to  further  my  knowledge 
enjoyed  commemorat i ves . 


and  I  am  running  for  the  office  of  Society 
our  Society  members,  I  joined  the  society 
and  meet  other  collectors  and  dealers  who 
I'm  willing  to  put  in  energy  and  enthusiasm 
to  contribute  to  the  functioning  of  the  Society.  If  I  am  elected  as 
Secretary,  I'll  continue  the  smooth  working  of  the  office.  I  guess 
this  is  what  I  get  for  opening  my  big  mouth  about  society  meeting 
notes!  Seriously,  I  enjoy  and  have  benefited  from  the  Society  and 
want  to  put  something  back  into  it. 


My  qualifications:  I've  been  a  collector  of  commemorat i ves  for  over 
5  years.  I  especially  enjoy  collecting  related  memorabilia  and 
documentation.  Also,  I  have  served  as  secretary  for  another 
volunteer  non-profit  organization.  I'm  currently  a  graduate 
student  at  the  University  of  California  at  Berkeley  and  have  lots 
of  computer  related  experience.  I  also  run  a  consulting  service 
that  specializes  in  providing  computer  applications  support  in 
legal  affairs". 


Z3 . 


F  OK  IhEASURER: 


Bai  bst  a  L  .  barolalo,  R  -  1  7  (3  S ,  NH  (  L)pa  1 0r  > 


^ear  ■DOl  letV  Members ,  I  seek  your  vote  f  or  Treasurer  of  our  Society 
±or  the  l^ay-y0  club  year.  I  am  running  for  this  office  because  1 
would  like  to  become  more  involved  in  this  great  organization. 

fl v  qualii  ications  f°r  this  position  are  my  lb  years  of  experience 
a  tax -accountant  and  my  ability  to  coordinate  and  organize 
bookkeeping  procedures.  I  ask  for  your  support  in  this  endeavor." 


FOR  NEWSLETTER  EDITOR: 


Michael  K.  Garofalo,  LM-23,  NH  (Dealer) 


“Why  am  I  running  for  Newsletter  Editor  again?  Is  it  because  1 
have  a  death  wish  r  NO!  Is  it  because  I  am  independently  wealthy 
and  need  something  to  do  with  all  of  my  spare  time?  HARDLY! 

Honestly,  I  am  running  for  newsletter  editor  again  because 
I  really  do  enjoy  doing  this  job!  It  has  been  quite  a  learning 
experience  lor  me  and  ali  of  YOUR  support,  comments,  encouragement, 
criticisms  and  submissions  have  been  terrific. 

We  are  all  working  toward  building  a  better,  stronger,  and 
healthier  Society.  Working  as  Editor,  my  experiences  with 
the  members  and  other  officers  have  been  great!  I,  too,  want  to 
give  back  something  to  this  organization  that  has  done  much  for 
me.  I  can  only  promise  you  that  ,  with  your  support,  1  will  continue 
to  publish  issues  of  The  Commemorative  Trail,  of  which  we  ali 
can  be  justifiably  proud!  I  thank  you  for  your  help  and  support 
during  last  year  and  request  it  again!" 


FOR  YOUNG  NUMISMATISTS  REPRESENTATIVE: 


Neil  Watson,  J-63,  CA 


Hi,  my  name  is  Neil  Watson.  I  have  been  a  junior  member  of  the 
SUSCC  for  over  two  years.  1  have  also  been  a  junior  member  of  the 
ANA  for  over  two  years.  As  YN  Rep.,  1  would  promote  interest  in 
Commemorative  Coins.  Even  though  most  YN's  cannot  afford  top  grade, 
u n c lrculated  commems,  the  knowledge  that  we  can  gain  about  striking 
characteristics,  altered  surfaces,  and  damaged  surfaces  can  help  us 
grade  all  series  ol  coins.  I  would  appreciate  your  support.” 


FOR  PUBLICITY  CHAIRPERSON: 


Paul  breen 


(Editor's  note:  Paul 
willing  to  continue 
all  Society  members 


has  advised  Don 
to  serve  in  this 
to  support  Paul . 


Carmody  that  he  would  be 
capacity.  1  strongly  urge 


FOR  PROGRAM  CHAIRPERSON: 


777777  7 


We,  currently,  have  NO  candidates  for  this  position!  Please  help 
US!  We  need  to  find  one  individual  who  can  coordinate  the  programs 
that  we  do  at  ail  o±  the  major  coin  shows  across  the  country,  for 
the  benefit  of  our  entire  membership!  If  you  or  someone  you  know 
can  handle  this  very  important  position,  please  step  forward* 

YOUR  SOCIETY  NEEDS  YOU!!! 


This  is  your  slate  of  candidates  for  the  1989-1990  club  year. 
Please  support  ALL  oi  these  people  as  they  try  to  make  this  coming 
year  one  of  the  greatest  ones  in  the  history  of  our  Society.  Will 
we  reach  the  2,000  mark  in  membership? 
reach  100  pages  in  a  single  issue?  All 
attainable  --  but  ONLY  IF  YOU  HELP! 


Will  The  Commemorative  Trail 
of  these  goals  are  really 


:■  i  . 


(mintage  -  36,026) 


Lus  tear 

The  typical  Lafayette  dollar  displays  "frosty"  luster,  but  the  highlights  tend  to  be  somewhat  subdued  in 
nature  and  the  contrast  a  little  dull  -  especially  on  the  reverse  of  the  coin.  Occasionally,  examples  may  be 
found  that  exhibit  a  very  intense,  even  flamboyant,  mint  blast,  but  these  specimens  are  few  and  far  between. 
Over  the  years,  this  has  succeeded  in  encouraging  large  premiums  for  examples  sporting  exceptional  luster, 
and  personally,  I  consider  the  extra  money  well  worth  it  as  this  greatly  adds  to  the  overall  eye  appeal  of 
the  coin. 

Although  bold  luster  certainly  exists  in  all  of  the  Lafayette  die  combinations,  examples  produced  from  the 
3rd  Obverse,  D-Reverse  combination  have  an  overwhelming  tendency  to  display  very  intense,  almost 
semi-proof  like  surfaces.  They  are  the  most  consistent  in  regards  to  impressive  luster.  With  this  in  mind,  it 
comes  as  no  surprise  when  a  3rd  Obv.,  D-Rev.  example  (technically  grading  MS-63  due  to  bag  marks)  brings  more 
money  than  a  2nd  Obv.,  B-Rev.,  specimen  that  technically  grades  MS-63+,  but  doesn't  display  the  same 
intensity  of  luster.  Here  is  a  perfect  example  of  the  eye  appeal  of  a  coin  surpassing  the  technical  grade  of 
another  -  thus  creating  a  higher  premium  item! 

The  3rd  Obv.,  D-Rev.  can  most  easily  be  recognized  by  its  unique  reverse  as  it  is  the  only  known  die  that 
exhibits  15  leaves  on  the  palm  branch  (the  others  have  only  16).  On  the  obverse,  although  there  are  quite  a 
few  identifying  traits,  the  one  that  quickly  stands  out  is  that  both  "F's"  in  the  legend  are  defective.  At 
this  stage  in  the  game,  I  would  like  to  make  a  point  of  informing  the  reader  that  I  am  not  attempting  to 
create  a  high  premium,  die  variety  by  bringing  all  of  this  to  your  attention.  In  fact,  although  many  people 
consider  this  die  combination  "rare",  I  have  a  tendency  to  regard  it  as  "scarce"  at  the  most. 

The  point  really  being  made  is  get  to  know  your  coins!  If  you  study,  compare,  and  learn  HOW  coins  are  minted, 
you  will  have  an  extra  edge  when  grading  them!  In  the  case  of  the  3rd  Obv.,  D-Rev.,  we  should  be  concerned 
and  aware  of  this  die  combination  as  the  resulting  coins  tend  to  exhibit  exceptional  luster  -  thus  greatly 
increasing  their  natural  eye  appeal.  However,  to  buy  a  Lafayette  simply  because  it  is  a  product  of  a 
"scarce"  die  combination  is  generally  a  waste  of  time.  In  fact,  at  most  major  shows,  it  is  not  unusual  to 
encounter  a  number  of  3rd  Obv.,  D-Rev.  examples,  but  in  most  cases  you  will  quickly  discover  these  coins 
lack  any  eye  appeal  as  they  are  victims  of  cleaning,  dipping,  and/or  artificial  toning. 

Hence,  your  concern  should  be  directed  towards  ORIGINALITY,  added  EYE  APPEAL,  and  the  KNOWLEDGE  of  WHY  these 
factors  exist.  3rd  Obv.,  D-Rev  examples  are  not  "better"  than  their  "frosty"  cousins,  they  are  just 


3  2. . 


different,  and  knowing  WHY  is  the  whole  key  to  the  exercise.  If  you  are  interested  in  the  different  die 
combinations  of  the  Lafayette  dollar,  I  suggest  you  secure  a  copy  of  THE  ENCYCLOPEDIA  OF  UNITED  STATES  SILVER 
&  GOLD  COMMEMORATIVE  COINS  1892-195A  by  Anthony  Swiatek  and  Walter  Breen.  Each  Lafayette  die  combinati 
artfully  described  and  will  provide  you  with  a  better  understanding  of  these  coins. 


ion 


is 


As  with  any  coin,  carefully  tip  and  rotate  the  specimen  in  question  under  a  direct  light  to  determine  if  it 
displays  its  natural  surfaces.  Unfortunately,  a  large  number  of  Lafayette  dollars  have  been  dipped-out  or 
cleaned  and  locating  an  example  with  original  surfaces  has  become  a  very  difficult  task  on  today’s 
marketplace.  Comparison  is  your  best  tool  and  it  is  wise  to  study  a  good  number  of  mint  state  pieces  to  gain 
a  solid  understanding  of  the  coin's  natural  highlights. 


S  tear  ike 


Regardless  of  die  combinations,  invariably,  the  obverse  of  the  Lafayette  dollar  will  display  far  more  detail 
than  the  reverse  of  the  coin.  Unless  you  are  looking  for  detail  that  was  never  there,  the  busts  of  Washington 
and  Lafayette  will  normally  show  good  definition.  However,  the  reverse  on  the  vast  majority  of  specimens 
exhibits  a  distinct  lack  of  "pinpoint"  detail  and  in  many  cases  the  statue  of  Lafayette  appears  rather 
"fuzzy . " 

Although  it  is  always  wise  to  seek  out  specimens  displaying  a  good  strike,  in  this  case,  we  must  consider 
exactly  what  is  a  "good  strike  for  the  issue."  Personally,  after  sixteen  years  of  actively  buying  these 
coins  on  a  commercial  level,  I  have  never  encountered  a  specimen  that  exhibited  what  could  be  deemed  as 
having  "full,  sharp  detail."  Therefore,  the  trick  to  rating  this  issue's  strike  is  to  inspect  and  COMPARE  at 
least  a  dozen  different  examples  (MS-60  and  up)  BEFORE  you  make  a  financial  decision  to  buy  a  specific  coin. 
By  doing  so,  you  will  gain  a  fairly  solid  understanding  of  the  general  "look"  of  the  Lafayette  in  regards  to 
strike  and  detail. 

In  the  past,  there  was  significant  popu¬ 
larity  linked  to  what  was  commonly  known 
as  the  "full  boot  theory."  As  recent  as 
1979-80,  I  can  recall  meeting  a  large 
number  of  col  lectors/ investors  who  were 
engaged  in  a  frantic  search  for  a 
Lafayette  exhibiting  a  "full  boot"  - 
specimens  showing  a  dividing  line  between 
the  top  of  boot  and  the  leg  on  General 
Lafayette's  statue.  At  the  time,  a  hefty 
premium  was  usually  charged  for  this 
striking/engraving  aberration,  but  as  of 
late,  I  think  it  has  lost  much  of  its 
thunder . 


Here's  a  detailed  blowup  of  the  "full  boot"  area.  Thrilling,  isn't  it? 

My  opinion  of  the  "full  boot  theory"  is  as  follows  -  if  you  desire  a  specimen  displaying  a  full  boot  - 
wonderful  -  go  to  it!  That ' s  what  numismatics  is  all  about  -  your  own  personal  tastes.  However,  I  don't 
suggest  paying  a  high  premium  for  this  aberration  alone  as  it  really  isn't  as  important  as  the  overall  eye 
appeal  and  grade  of  the  coin.  As  with  the  "full  strand"  on  the  Isabella,  it  is  strictly  a  matter  of  personal 
taste  which  has  been  turned  into  a  commercial  promotion. 

As  an  interesting  side  note,  due  to  superior  engraving  at  the  mint,  the  majority  of  specimens  struck  from  the 
D-Rev.  die  (15  leaves  on  the  palm  branch)  have  an  overwhelming  tendency  to  display  a  dividing  line  between 
the  top  of  the  boot  and  the  leg.  In  the  past,  this  caused  many  people  to  erroneously  assume  that  coins  from 
the  D-Rev.  were  somehow  "better  struck"  than  specimens  of  the  other,  more  common,  die  combinations.  Although 
the  die  definition  on  these  coins  is  definitely  superior,  it  certainly  isn't  "better"  in  regards  to  its 


strike.  Hus  misconception  caused  people  to  run  around  looking  for  what  they  assumed  were  "exceptionally 
struck  coins"  when,  in  reality,  they  were  usually  searching  for  coins  struck  from  a  particular,  reverse  die! 

Marks 

Due  to  the  heavy  nature  of  a  dollar  size  coin,  the  Lafayette  Commemorative  is  particularly  vulnerable  to  bag 
and  track  marks.  Frankly,  it  is  unrealistic  to  assume  that  the  Lafayette  dollar,  simply  because  it  is  part  of 
the  commemorative  series  and  was  not  intended  for  circulation,  should  display  the  distinct  lack  of  marks  one 
might  expect  to  find  on  an  issue  such  as  the  Roanoke  half  dollar.  One  must  remember  that  these  large  coins 
were  thrown  into  bags  and  experienced  the  same  storage/ shipping  abuses  common  to  all  silver  dollars  minted  at 
the  t ime . 

With  this  in  mind,  the  key  areas  to  inspect  are  -  on  the  obverse  -  the  focal  point  of  Washington’s  and 
Lafayette's  bust  -  paying  particular  attention  to  Washington's  facial  area.  At  this  point,  I  would  also  like 
to  remind  the  reader  that  at  least  a  hint  of  planchet  abrasion  is  usually  evident  on  Washington's  cheekbone 
and  jawbone,  and  not  to  confuse  this  with  some  form  of  "rub."  Of  course,  this  planchet  abrasion  can  be  found 
in  varying  degrees,  but  the  important  thing  to  remember  is  that  it  is  a  minting  characteristic  of  the  coin. 

To  refresh  your  memory,  planchet  abrasion  is  the  breakup  of  the  planchet  metal  as  it  fails  to  flow  into  the 
inner  most  recesses  of  the  die  during  striking.  Not  only  does  this  result  in  a  loss  of  detail  on  the  relief 

of  the  coin,  but  the  deficient  high  points  will  also  display  what  is  commonly  known  as  "abrasion."  The  weaker 

the  strike,  the  more  pronounced  the  planchet  abrasion.  Often  times,  people  will  confuse  the  lack  of  die 
definition  (engraving  of  the  dies)  with  a  weakness  of  strike.  The  easiest  way  to  tell  the  two  apart  is  a  weak 
strike  will  display  planchet  abrasion  on  the  deficient  areas  while  poor  engraving  of  the  dies  will  simply 

show  a  lack  of  detail  and  no  planchet  abrasion.  By  studying  the  reverse  detail  on  a  number  of  Lafayette 

dollars,  you  will  soon  discover  that  they  are  are  product  of  both  of  these  minting  characteristics. 

On  the  reverse,  check  for  detracting  marks  on  the 
horse's  hindquarter  and  the  exposed  fields.  You  will 
generally  find  track  marks  on  the  exposed  fields  are 
far  more  unsettling  than  bag  marks  as  they  tend  to 
command  more  visual  attention  with  their  disturbing 
uniformity.  As  when  determining  marks  on  any  coin, 
their  size,  number,  and  location  are  the  key  factors 
to  consider.  Experience  is  your  best  guide  along  with 
some  sound,  educated,  advice  from  true  professionals. 

Due  to  the  steel  brushing  and  polishing  of  the  dies, 
all  Lafayette  dollars  will  exhibit  some  die  polishing 
marks  (especially  on  the  reverse).  These  die  polish¬ 
ing  marks  may  be  encountered  in  varying  degrees,  from 
light  to  heavy  -  and  often  times  -  will  even  take  on 
a  circular  pattern,  especially  on  the  field  under¬ 
neath  the  horse’s  belly.  In  order  not  to  mistake  die 
polishing  marks  as  some  form  of  numismatic  abuse  from 
deeming,  inspect  them  to  make  sure  they  are  raised. 
Slide  marks  from  improper  storage  will  usually  cut 
across  Washington's  face  and  through  the  center  of 

the  horse  and  Lafayette's  leg. 

The  photograph  on  the  left  is  an  excellent  example 
of  die  polishing  marks.  Taken  from  a  3rd  Obverse, 
D  Reverse  specimen,  the  blowup  shows  a  woven  jungle 
of  thin  hairlines  swirling  across  the  entire  field 
of  the  coin.  Please  note  that  these  lines  are  RAISED 
and  do  NOT  cut  into  the  surface  of  the  coin.  If  it 
was  not  for  this  heavy  polishing  of  the  dies,  the 
3rd  Obv.,  D  Reverse  would  not  be  noted  for  its 

INTENSE  luster. 
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Toni ng 


Expect  the  toning  on  most  frosty  Lafayettes  to  be  iridescent  in  body,  but  remember  the  highlights  of  the 
luster  underneath  the  toning  dictates  its  ultimate  projection.  If  the  toning  is  dead  and  lifeless,  odds  are 
overwhelming  the  luster  is  dead  and  lifeless  underneath  it.  On  rare  occasions,  Lafayettes  may  be  uncovered 
with  simply  breathtaking  colors  -  rich  in  variety  and  iridescence.  Of  course,  these  are  specimens  possessing 
the  before  mentioned  flamboyant  luster  and  they  command  simply  enormous  premiums. 

Unfortunately,  today's  marketplace  is  riddled  with  a  multitude  of  artificially  toned  examples.  It  is  not 
uncommon  to  encounter  otherwise  pretty  MS-63  &  MS-63+  specimens  that  because  of  their  eye  appealing  luster, 
have  been  artificially  toned  and  commercially  pushed  to  the  next  highest  grade  -  MS-64  &  MS-65!  Lately,  this 
annoying  practice  has  become  so  prevalent  that  it  is  becoming  extremely  difficult  to  locate  MS-63  and  MS-63+ 
examples  sporting  their  original  surfaces! 


Summary 


Lafayette  dollars  are  generally  found  with  frosty  luster,  but  with  somewhat  subdued  highlights  -  especially 
on  the  reverse.  Occasionally,  flashy,  intense  examples  may  be  found,  but  are  rare  on  today's  commercial 
marketplace.  Originality  is  the  key  and  guard  against  cleaned  or  dipped-out  examples.  Look  for  a  good 
strike  for  the  issue  and  compare  a  number  of  examples  BEFORE  you  make  a  purchase.  Detracting  marks  are 
normally  encountered  on  the  obverse  busts  and  the  horse's  hindquarter  and  exposed  fields  on  the  reverse. 


Due  to  its  complex  nature,  the  Lafayette 
dollar  requires  SERIOUS  study,  compar¬ 
ison,  and  educated  advice  on  the  part  of 
the  potential  buyer  as  it  is  easy  to  make 
a  major  mistake  when  purchasing  one  of 
these  coins.  In  fact,  it  can  be  the  per¬ 
fect  "trap  coin"  to  the  UNKNOWLEDGEABLE 
buyer.  Currently,  it  is  EXTREMELY  diffi¬ 
cult  to  locate  CORRECT! ,Y  GRADED  specimens 
in  ALL  mint  state  grades. 

The  photograph  at  the  right  illustrates 
the  D-Reverse  with  its  15  leaves  on  the 
palm  branch.  This  is  its  most  obvious 
trait  as  all  the  other  known  dies  dis¬ 
play  only  14  leaves. 


The  above  blowups  illustrate  the  heavy  repunching  and  the  "defective  F's"  of  the  3rd  Obv . 
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The  "SLAB"  versus 


"NON-SLAB"  Controversy 


by  Mike  GarofaJo,  LM-23,  NH 


bvery  so  oiten,  a  controversy  of  major  proportions  arises  in  the 
numismatic  world.  Without  question,  "SLAB"  versus  "NON-SLAB"  is  indeed 

Want  to  start  an  argument  at  your  next  club  meeting 
you  attend?  Just  bring  up  the  subject  and  you  will 
opinions  about  what  slabs  have  done  to  and  for  the  com 
business  of  the  1980s!  What  you  probably  won't  find  are  people  who  are 
non-commital  about  these  inanimate  objects.  Lets  get  a  brief  historical 
persective  about  slabs. 


such  a  controversy . 
or  at  the  next  show 
find  many  differing 


Prior  to  1986,  "slabbed"  coins,  those  certified  and  encapsulated  in  inert 
plastic  holders  by  a  grading  service,  did  not  exist.  Dealers,  collectors 
and  investors  had  to  either  know  how  to  grade  and  authenticate  coins  by 
themselves  or  deal  with  someone  who  did!  The  American  Numismatic  Association 
Certification  Service  (ANACS),  was  available,  but  they  did  not  "slab"  the 
coins  that  were  submitted.  They  took  black  and  white  photographs  of  the 
coins  that  they  authenti ca ted  and  returned  the  coin  and  photograph  to 
you,  for  a  very  nominal  fee.  To  compete  with  ANACS,  the  Numismatic 
Certification  Institute  Incorporated  (NCI)  was  established  in  Dallas,  Texas, 
by  Heritage  Capital  Corporation.  NCI  also  issued  a  certificate  for  coins 
submitted,  but,  as  an  improvement,  the  photographs  were  larger  and 
in  color!  Then  in  February,  1986,  dealer  David  Hall  and  a  group  of  other 
dealers  launched  their  brainchild  —  the  Professional  Coin  Grading  Service 
(PCGS) .  What  did  PCGS  do  that  was  different?  After  grading  and  authenticating 
the  coins,  by  grader  consensus,  the  coins  were  then  sealed  in  tamper-proof 
inert  plastic  holder  and  return  it  to  the  submittor.  All  for  the  amazingly 
low  price  of  only  $22.00.  PCGS  inspired  the  establishment  of  a  sight-unseen 
trading  network  for  its  certified  coins.  This  network  is  called  the  American 
Numismatic  Exchange  (ANE).  Members  of  the  ANE  network  would  place  bids 
and  asks  on  their  network  to  buy  and  sell  PCGS  graded  coins  without  having 
to  see  these  coins  beforehand  -  i.e.,  a  sight-unseen  trading  network.  Coins 
were  starting  to  be  traded  like  commodities! 


Due,  at  least  in  part  to  PCGS's  success  and  to  the  unprecedented 
demand  for  certified  coins,  the  Numismatic  Guaranty  Corporation  of  America 
(NGC)  commenced  operations  in  1987.  NGC  was  the  brainchild  of  dealer 
John  Albanese.  NGC  differs  from  PCGS  in  several  ways.  First,  no  NGC  grader 
or  authenticator  can  be  actively  involved  in  the  buying  and  selling  of 
coins  while  serving  as  an  active  grader.  NGC  also  slabs  the  coins  submitted 
to  it  in  plastic  holders  that  have  a  tamper-proof  hologram  on  them. 

What  NGC  doesn't  have,  at  least  at  this  time,  is  a  viable  sight-unseen 
two-way  trading  marketplace,  like  PCGS  does  with  ANE.  These  are  some  of  the 
major  differences  between  the  two  giants  of  the  coin  grading  business. 
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Although  other  grading  services  exist,  besides  those  already  mentioned, 
submissions  to  them  i epresent  such  an  insignificant  portion  of  all  coins 
sent  out  ±01  certification  that  they  cannot  be  discussed  here.  Suffice  to 
say  that  many  other  services  do  exist.  It  is  interesting  to  note  that 
1  o  1964,  when  NCI  came  into  existence,  ANACS  had  the  entire 
certification  market  to  themselves.  They  really  had  a  monopoly  on  certified 
coins.  So  what  happened?  Grading,  or  as  some  here  suggest,  pricing  became 
much  more  precise!  Unfortunately  ANACS  was  unable  or  unwilling 
to  adapt  to  these  changes.  When  I  was  a  teenager,  I  remember  a  dealer  openii 

lver  dollars  in  front  of  me  and  saying,  "Pick 
I  I  will  price  them."  Well,  I  looked  through  that 
picked  out  about  20  coins  and  gave  them  back  to  him. 

•ral  piles  of  coins  and  said,  "The  coins  in 
>e  are  $1.50!  These  are  $1.75!  And  these  nice 
1.50  each.  Now,  whether  he  was  pricing  them  or 
i  immaterial!  All  I  needed  to  know  was  that  he 
felt  that  the  coins  in  the  $1.50  pile  were  better  than  those  in  the  $1.25 
pile,  etcetera .  Well,  the  point  of  that  story  is  to  illustrate  that  we 
have  been  using  this  "precision"  grading  (pricing)  for  a  long  time.  We  just 
never  called  it  by  that  name.  So  what  has  also  happened  to  cause  these 
innovations  in  the  rare  coin  business,  you  ask?  Plenty!  Long  before 
certification  became  the  rage,  one  had  to  either  rely  fully  on  the  dealer 
that  they  did  business  with  or  on  their  own  ability.  That  was  pretty  much 
fine  when  dealing  with  knowledgeable  collectors  who  know  how  to  grade. 
However,  another  rare  breed  of  numismatic  buyer  came  into  the  market  -- 
THE  INVESTOR!  The  investor  did  not,  typically,  know  much  of  anything  about 
the  coins  he  had  been  purchasing  and  usually  knew  even  less  about  grading. 
When  you  mix  some  unknowledgable  individuals  with  money  to  spend  and  some 
unscrupulous  ones  with  items  for  sale  --  YOU  GET  ABUSES! 


Now  that's  not  to  say  that  all  coins  sold  during  the  pre-certification 
period  were  overgraded.  It  may  not  even  be  a  majority  of  coins  sold.  But 
even  the  staunchest  supporters  of  that  period  will  agree  that  some  abuses 
did  transpire.  So  now  the  investor  was  looking  for  a  measure  of  protection 
in  his  purchases,  other  than  the  guarantee  and  reputation  of  the  dealer 
selling  coins  to  him.  Out  of  that  need,  the  grading  services  were  born. 
That's  not  to  say  that  ANACS  and  NCI  and  others  weren't  doing  an  adequate 
job  of  it.  But,  they  lacked  the  proper  marketing  strategy  to  dominate  the 
marketplace.  And,  they  didn't  have  the  sight-unseen  marketplace  either. 
Which  now  brings  me  to  the  very  reason  for  writing  this  dissertation.  As 
a  bourse  dealer,  who  attends  most  major  shows,  I  feel  that  the  great 
majority  of  collectors  and  investors  may  not  fully  understand  the  concepts, 
jargon  or  reasons  behind  slabbing.  What  leads  me  to  that  conclusion? 

By  observing  the  collectors,  investors  and  some  dealers  at  these  shows,  I 
have  concluded  that  there  is  a  need  here  to  educate,  at  least  our  Society 
members,  to  the  changes  taking  place  in  today's  market.  It  is  our  sincere 
desire  to  educate  our  members  to  the  best  of  our  abilities.  This  article 
IN  NO  WAY  ENDORSES  SLABBED  COINS  OR  RAW  COINS  OR  ANYTHING  other  than  the 
education  of  our  members.  The  views  expressed  here  are  the  particular 
personal  views  of  the  respondents  and  DO  NOT  REFLECT  THE  VIEWS  OF  THE 
SOCIETY  FOR  UNITED  STATES  COMMEMORATIVE  COINS.  Our  Society  has  enough 
concerns  without  this  or  any  article  in  this  publication  serving  to 
represent  the  views  of  the  Society.  With  that  disclaimer 
lets  continue  with  this  story . 


out  of  the  way 


So  here  we  ate  in  !  In  today's  marketplace,  we  have  PCGS  as  the 

dominant  player.  Reliable  dealei  estimates  have  concluded  that  PCGS  coins 
represent  approx  1  mate  1 y  b0%  oi  all  slatted  coins  on  the  market.  NGC ,  PCGS' 
main  competitor  is  estimated  to  have  about  30%  ol  the  slabbed  coins  in  the 
marketplace.  The  remaining  10%  is  shared  by  ANACS,  NCI,  and  all  of  the 
rest  ol  the  grading  services,  in  that  particular  order.  Yes,  ANACS  and  NCI, 
both  now  oiler  slabs  in  addition  to  their  certificates.  They  were  iorced  to 
]oin  because  of  the  demand  lor  that  product.  We  have,  as  you  know,  the  ANE 
sight-unseen  trading  marketplace,  dealers  buying  coins  that  are  already 
slabbed  in  order  to  resubmit  those  coins,  known  as  "crack-outs"  to  dealers, 
lor  a  higher  grade,  we  have  dealers  selling  coins  that  are  overgraded  and 
undergraded  as  well  as  accurately  graded  in  slabs,  we  have  wild  fluctuations 
in  price  (both  up  and  down)  on  day-to-day  trading  and  we  have  a  marketplace 
where  up-to-the-SECOND  information  is  almost  a  prerequisite  lor  doing  any 
substantial  amount  of  business!  No  longer  can  coins  be  priced  before  going 
to  a  show.  Why?  Beacuse  since  prices  are  fluctuating  so  quickly,  no  one 
wants  to  sell  their  coins  at  "yesterday's’'  prices.  Perhaps  "yesterday's" 
was  a  poor  choice  of  words.  It  should  be  that  no  one  wants  to  sell  coins  at 

the  prices  they  were  at  only  MINUTES  ago!  Way  back  during  the  19b0's, 

dealers  bought  coins  at  REDBGQK  prices  and  sold  them  at  BLUEBOOK 
prices.  These  guides  came  out  annually  and  that  was  frequent  enough!  Then, 
we  monitored  prices  weekly  in  Coin  World  and  Numismatic  News  via  their 
trends  and  price  quotations.  We  used  the  Greysheets  and  then  the  Bluesheets 
which  also  were  issued  weekly,  and  that  was  frequent  enough! 

But  today's  market  won't  hear  of  that!  Pricing  must  be  up  to  the 

minute.  The  level  of  pricing  frequency  is  either  ADEQUATE  FOR  YOUR  MEANS 

oi  TOTALLY  ABSURD,  depending  on  your  point  ol  view.  How  current  must  prices 
be?  With  the  ever-increasing  multiples  currently  being  paid  lor  minute 
differences  in  the  state  of  preservation  for  coins  today,  your  price  guides 
had  better  be  accurate  or  you  had  better  be  wealthy!  Although  many  dealers 
who  do  not  solely  sell  slabbed  coins  are  not  as  concerned  with  up-to-the- 
minute  quotes,  they  are  fast  becom l ng  a  rare  breed  at  the  major  shows . 

Look  at  many  of  the  bourse  tables  at  a  major  show.  Slabs  are  everywhere! 

In  all  forms,  in  all  prices,  in  all  grades.  Many  dealers  now  must  bring 
computers  with  modems  along,  to  get  their  current  prices.  Teletypes, 
computers,  walkie-talkies,  telephones  -  virtually  all  types  ol  communication 
equipment  has  now  become  the  standard  traveling  companions  of  today's 
dealers.  But  has  any  GOOD  come  out  of  this,  other  than  increased  profits 
to  Radio  Shack?  Yes!  The  overall  product  available  on  the  average  bourse 
floor  is  better.  How?  Well,  years  ago,  counterfeit  coins  were  much  more 
ol  a  problem  than  they  are  today.  Many  coins  that  were  artificially  toned 
and  "improved"  have  been  unable  to  be  certified.  So,  particularly  lor  those 
buyers  that  are  either  new  or  unsure  of  their  grading  abilities,  slabbed 
coins  do  offer  a  measure  of  protection.  BUT,  they  are  not  the  ONLY 
answer.  As  any  dealer  will  honestly  tell  you,  some  overgraded  and 
artificially  toned  coins  have  wound  up  in  slabs.  With  the  population  of 
all  certified  coins  currently  at  over  l,2t>0,000,  how  could  mistakes  NUT 
happen?  Remember,  for  all  the  safeguards,  these  coins  are  still  graded 
by  real  human  beings! 


Now  that  you  have  heard  some  o±  my  viewpoints,  let's  talk  to  some 
othei  people  who  also  derive  some  pleasure  and  at  least  a  small  margin 
oi  piolit  1 i cm  the  pui chase  and  sale  ol  slabbed  and  unslabbed  coins, 
in  ordei  to  get  dillenng  viewpoints  on  this  topic,  1  asked  several 
questions  about  slabs  and  today's  marketplace  o±  the  iollowing  dealers: 
Helen  and  Don  Caimody  (witli  whom  1  am  sure  ALL  o±  us  are  familiar), 

Ray  Mercer  (our  former  editor  and  soon  to  be  President),  and  Jim  Carr 
i Society  membei  and  well -respected  dealer).  I  also  elicited  some  comments 
Horn  U.  David  Bowers  (iellow  Society  member  and  another  we 1 1  - respect ed 
dealer).  1  will  add  my  comments  wherever  necessary  to  provide  balance 
and  clarification .  Now .  .  .  .the  panel  is  ready  to  beg  in.... 


UULSl luN  1 .  What  impact  do  you  think  slabs  have  had  on  the  marketability 

of  coins  to  the  general  public?” 

(Helen  S,  Don  >  :  "Slabbing  has  greatly  improved  marketability  because 

the  system  relieves  the  purchaser  from  any  effort  to  learn 
more.  ‘  ’ 

(Ray):  "First  ol  all,  1  would  feel  derelict  in  my  duties  as  a  panel 
member  n  1  did  not  make  a  quick  observation  on  the  title  of 
this  literary  program  (Slab  vs.  Non-slab)  and  how  it  relates 
to  my  personal  point  of  view. 

1  feel  "Slab  vs.  Non-Slab"  is  a  tad  misleading  as  a  headline  as  it 
might  imply  to  some  that  I  must  be  strongly  against  either 
"slabbed"  or  "raw"  coins.  To  be  totally  honest,  this  couldn't 
be  farther  from  the  truth.  1  am  not  against  raw  coins  or  the 
slab  method  of  packaging.  These  things  are  simply  inanimate  objects 
and,  by  themselves,  cannot  harm  anyone. 

What  many  people  would  like  you  to  forget  is  that  behind  EACH  and 
EVERY  s 1 abbed  or  raw  co l n  transaction  are  the  REAL  FACTORS 
responsible  for  your  ultimate  success  or  failure. . . .REAL  PEOPLE! 
Yes,  there  is  at  least  one  real  smiling  face  at  every  one  of 
your  purchases  and  real  hands  quickly  counting  your  money.  And 
attached  to  those  pair  of  hands  is  also  a  dealer's  ethics... or 
lack  of  ethics.  Then,  of  course  there  is  the  MOST  IMPORTANT 
lector  involved  in  any  transaction...  YOU! 

Regardless  H  it's  slabbed  or  unslabbed  -  do  YOU  know  what 
you're  getting  into? 

Therefore,  it  is  not  a  question  of  being  against  a  slab  or  raw 
coin  as  our  title  might  imply.  Of  course,  this  misinterpretation 
stems  from  the  popular  usage  ol  the  word  "versus"  as  in  "Aii  vs. 
Spinks"  or  "Roe  vs.  Wade".  However,  1  think  the  true  idea  behind 
the  title  is  to  utilize  the  word  versus  in  its  form  as  a  means  of 
CONTRAST  as  in  "Death  versus  Dishonor".  In  this  respect,  I  guess 
we  shall  have  to  just  wait  and  see  li  there  is  any  real  contrast 
at  all. 
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Of  course  slabs,  like  every  other  numismatic  marketing  method, 
need  a  constant  wave  of  those  little  "  +  "  signs  in  publications 
like  the  CERTIFIED  COIN  DEALER  NEWSLETTER  to  keep  everybody's 
faith  intact.  Therefore  this  most  recent  spiral  upward  o±  prices 
has  just  done  wonders  for  the  faith,  unless,  of  course,  you 
purchased  your  $10,000  worth  of  MS-85  Morgans  in  early  198b.  In 
that  case  you  are  still  waiting  for  the  proper  inspiration  to 
arrive . " 


(Jim)  : 
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QUESTION  2:  "Do  you  personally  feel  that  slabs  are  here  to  stay?  Or 

are  they  a  temporary  abber at ion ? " 

(Helen  &  Don):  "Neither.  We  feel  they'll  be  around  for  a  long  time,  but 
the  impact  will  greatly  diminish  as  more  slabbing  services  enter 
the  field.  A  couple  of  years  down  the  road,  all  services  will  be 
slabbing  on  a  return-mail  basis  for  as  little  as  $5.00  per  coin. 
People  will  start  comparing  raw  coins  to  certified  coins  and  buy 
whichever  more  favorably  compares  to  what  they  are  seeking. 
Knowledgeable  collectors  are  doing  this  now." 
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(Jim)  : 


Slabs  are  here  to  stay  -  until  a  better  way  of  grading  coins 
comes  along.  Read  better  as  more  reliable  and  more  accurate.  Can 
a  computei  do  it?  What  does  the  future  hold  for  commems?  Many 
times  insight  to  the  luture  can  be  gained  by  looking  at  the  past. 
20  years  ago,  the  Redbook  only  carried  2  grades  for  commemorati ves 
XF  and  Unc.  Maybe  we  will  go  full  circle.  Or  can  grading  be 
made  even  more  specific?" 


QUESTION  3:  "Do  you  feel  that  slabs  have  standardized  grading  or  is  there 
no  difference  in  the  way  that  dealers  grade  coins  today  versus  5 
or  10  years  ago?" 


(Helen  &  Don):  "We  don't  believe  that  slabbing  has  done  anything  for 
grading;  we  believe  that  its  sole  purpose  is  pricing." 

(Ray):  "First  of  all,  there  will  always  be  a  difference  in  the  way 

dealers  "grade"  coins.  There  was  a  major  difference  when  I  first 
started  in  this  business  in  1970.  There  was  another  major 
difference  in  1976,  1979,  1981,  1983  and  again  in  1985.  Of  course, 

this  had  nothing  to  do  with  "slabs"  as  they  didn't  even  exist  yet. 
Perceptions  on  grading  are  always  changing  because  prices  and 
"values"  are  always  changing.  If  this  wasn't  the  case  -  a  1981 
ANACS  certificate  would  be  as  "good"  as  a  1984  certificate,  BUT 
the  funny  thing  now  is  they  are  BOTH  useless!  One  is  "better"  than 
the  other  and  they  are  both  defunct!  They  are  "changes  within  a 
change"  and  retail  pricing  has  pushed  them  into  commercial 
obi i vion . 

Is  that  improvement  or  evolution? 

A  good  example  of  a  present  day  "change  within  a  change"  is  that 
it's  common  knowledge  that  at  least  one  of  the  major  slab  factories 
will  "tighten"  and  "loosen"  their  "grading  standards"  along  with 
price  swings  in  the  market.  This  brings  out  a  very  important  point 
-  slab  factories  are  NOT  "grading  services"  as  much  as  they  are 
"pricing  services".  And  please  don't  think  this  is  a  negative 
statement!  Dealers  need  a  pricing  service  just  as  much  as  the 
collectors  need  a  grading  service.  However,  it  is  important  to 
realize  that  the  primary  function  is  PRICING  and  not  grading. 

Now  let's  look  at  the  mood  swings  within  slabbed  coins.  When  a 
series  is  "cold"  (i.e.,  price  declining  or  down)  the  slab  factory 
"tightens"  its  grading  (i.e.,  pricing)  standards  and  when  a  market 
is  "hot"  -  it  has  a  habit  of  becoming  more  liberal  with  its 
grades  (i.e.,  prices). 

In  the  past,  we've  all  heard  dealers  say,  "XYZ  slab  has  gotten 
tough  on  dollars!"  or  "ABC  slab  has  gotten  real  liberal  on  gold!" 

. . . .now  you  know  why. 
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Li  1  course,  standardized  grading  is  a  very  important  l  actor  when 
slabbing  coins,  HU  I  what's  lar  n«  o  1  •-*  important  is  the  standardized 
RETAIL  PRICING  which  occurs.  Wh»  n  nil  is  said  and  done,  1  think 
one  can  saiely  state  that  ll  you  picked  1 D  0  slabbed  coins  at 
random,  with  "grades"  ol  MS-bl  all  the  way  through  MS_bb ,  and 
broke  them  all  out  o±  their  holders  -  you  would  be  probably 
lorced  to  sell  an  average  or  H0  of  them  lor  a  minimum  of  one 
grade  less  than  what  their  slab  originally  stated.  In  other  words 
your  MS-b5  would  sell  for  no  more  than  MS~t>4  or  MS-63  money  max, 
MS - bb  would  have  to  be  sold  for  no  more  than  MS-bb  or  MS-fc>4 
money ,  etc . 

Why/  Well  that  answer  is  fairly  simple.  It  is  difficult,  if  not 
impossible  for  a  dealer  to  make  realistic  money  consistently 
selling  coins  for  the  same  grade  as  he  buys  them. This  is  because 
nobody  full-time  in  this  business  can  work  on  10%-20%  gross 
profit.  Therefore,  if  your  average  dictates  that  you  will  lose  a 
minimum  of  one  grade  when  you  break  the  coin  out  ol  the  slab, 
logic  also  dictates  that  you  will  gain  a  minimum  ol  one  grade 
when  you  pay  a  company  to  place  the  coin  inside  ol  one. That  also 
probably  explains  why  you  can't  find  an  "  M  S  -  6  0  "  price  for  coins 
on  the  "blue  Sheet"  (CCDN).  Pricing  has  to  generally  start  at  1 
point  higher  than  raw  coins,  ll  you  promoted  MS-b0  coins  as  MSb0 
coins,  you  can't  make  any  money  so  you  have  to  sell  them  as  at 
least  "MS-61". 

Is  that  grading?  You  better  tell  me,  alter  all,  it's  your  money 
not  mine.  Personally,  1  think  it's  a  very  convoluted  method  ol 
providing  our  industry  with  the  honest,  GROSS,  markup  of  100-^ 
200%  it  needs  to  survive.  Although  I  don't  know  who  the  other 
members  of  this  panel  are,  I'm  sure  that  if  we  all  opened  up  our 
business  books  we  are  going  to  find  a  gross/markup/prof it  ol 
something  more  than  a  mere  20%.  As  every  good  businessman  knows, 
no  r eta i 1 / l n ventor y  business  can  survive  on  a  20%  gross  profit. 

So  where  does  this  extra  large  percentage  come  from?  The  sale 
of  population  reports?  I  don't  think  so. 


(Jim):  "Slabs  have  helped  somewhat  by  gettting  rid  ol  the  blatant 
overgraders.  The  Federal  Trade  Commission  has  helped  too!  1 
cannot  say  that  slabs  have  standardized  grading,  because  there 
is  sometimes  a  legitimate  difference  of  opinion  in  grading. 
Some  dealers  like  a  strongly-struck  coin  and  others  love 
beautiful  toning.  Intense  luster  is  also  another  variable 
which  each  individual  may  weigh  differently." 


UUEST10N  4:  "Do  you  feel  that  slabs  do  actually  provide  a  measure  of 
safety  because  of  this  standardized  grading,  that  raw  coins 
cannot  provide?  Ur  is  that  just  marketing  hype/ 


(Helen  8*  Don)  .  No.  It  is  marketing  hype  to  lull  people  into  not 
looking  at  the  coins  and  believing  the  “label”." 

(Kay).  If  you  are  numisiatically  ignorant  and  wish  to  ' invest'  (a.k.a. 

speculate)  in  numismatics  on  a  SHORT  TERM ,  not  long  term  basis, 

I  personally  feel  that  you  are  far  better  off  buying  PCGS  or  NGC 
coins  than  “raw  coins".  However,  if  you  are  numismatical ly 
ignorant,  I  also  believe  that  you  shouldn't  be  investing  in 
coins  to  begin  with,  so  this  question  is  kind  of  like  asking 
a  doctor, 'am  I  better  off  smoking  a  low  tar  cigarette?' 

If  you  are  a  collector,  I  think  you  should  buy  what  you  please 
based  upon  your  own  personal  perceptions,  interests,  and 
knowledge.  However,  regardless,  who  you  are,  you  should  always 
be  aware  that  the  true  markup  in  coins,  wholesale  to  retail, 
raw  to  slabbed,  is  generally  100%  -  i.e.,  50  cents  on  the 
dollar." 


(Jim):  "I  feel  this  sword  cuts  both  ways.  For  a  beginner,  it  usually 
keeps  him  from  being  sold  an  obviously  overgraded  coin.  But  I 
don't  think  all  the  Lafayette  Dollars  graded  MS65  by  ANACS  in 
1983  would  still  grade  that  way  today.  The  advanced  collector 
who  has  taught  himself  to  grade  is  at  an  obvious  advantage. 

As  long  as  he  likes  the  coin  -  its  color,  strike,  etc.,  he 
doesn't  care  what  the  holder  says.  He  will  probably  break  it 
out  anyway. 


QUESTION  5:  "Do  you  feel  that  Sight-Unseen  Market  bids  for  slabbed 
coins  will  continue?  And  how  viable  are  these  bids?" 


(Helen  &  Don):  "Yes.  Sight-unseen  market  bids  reflect  supply  and 
demand  and  are  as  viable  as  the  market  is." 


(Ray):  "I  think  they  will  have  to  continue  as  most  coins  in  slabs  are 
rather  liberally  graded/priced  and  cannot  easily  trade  on  a 
sight-seen  basis. 

How  viable  are  these  bids?  It's  the  old  story  of  supply,  demand 
and  desire.  If  people  want  to  avoid  honoring  these  buy  prices, 
they  are  going  to  find  a  way  to  do  it.  A  piece  of  paper  is  only 
as  good  as  the  person  who  signs  it. 

If  Wall  Street,  in  fact,  gets  into  the  rare  coin  investment 
business,  I  personally  believe  that  sight-unseen  trading  would 
continue,  BUT  under  a  totally  different  enviornment. 
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First  o 1  ail,  in  order  to  really  work  on  a  small  spread  and  a 
true  sight-unseen  market,  the  brokerage  houses  would  have  to 
remove  the  coin  dealer  irom  the  c 1 1 en t / pr od uc t  equation,  in  the 
extremely  critical  eyes  of  the  brokerage  houses,  coin  dealers, 
t y pica  1 1 y  project  a  less  than  ideal  image  lor  the  secui  lties 
industry,  BUT  even  more  importantly,  coin  dealers  need  to  make 
too  much  money  on  each  transaction.  The  problem  is  that  the 
sale  of  coins  is  a  primary  source  of  income  for  the  owner-dealer. 
He  has  to  make  big  money  to  pay  overhead  and  pull  a  good  salary. 

Therefore,  to  cut  the  coin  dealers  and  the  problems  out.  Wall 
Street  would  have  to  isolate  their  markets  and  just  trade  amongst 
themselves  using  their  own  employees,  clients,  and  other 
brokerage  houses.  This  would  have  to  be  done  on  a  sight -unseen 
basis.  After  all,  once  the  com  is  slabbed  and  in  the  system, 
you  technically  don't  need  overpriced  dealers  anyway." 


(Jim):  "Sight -unseen  bidding  will  continue  and  it  works  rather  well 
in  a  market  that  is  GK  or  better.  In  a  declining  market,  it 
doesn't  work  well  for  a  variety  of  reasons;  prices  drop  too 
dramatically  to  be  realistic  in  a  short  time  i  tame. 


QUESTION  6:  "What  are  the  major  advantages  of  slabbed  coins/  What  are 
the  major  disadvantages  of  slabbed  coins/" 


(Helen  &  Don):  "The  only  advantage  is  avoiding  numismatic  damage  because 

the  encapsulation , if  t ight , protects  the  coins,  such  as  "Capital 
holders  or  "Kointains"  do. 

The  major  disadvantages  are  that  you  cannot  see  the  true  color, 
luster,  minor  hairlines,  and  the  rim,  especially  when  the  slab 

becomes  scratched  and  discolored  from  use." 


(Ray):  "The  major  advantage  to  slabbing  coins  is  that  1  can  easily 

sell  overgraded  and/or  overpriced  coins  to  the  wholesale  market 
without  any  fear  of  legal  repercussions.  For  the  educated  eye, 
the  "raw"  to  "slabbed"  conversion  process  can  produce  amazingly 

high  profits. 

The  major  disadvantage  to  slabbed  coins  is  that  once  they  are 
slabbed,  worthwhile  specimens  are  difficult  to  find  because  of 
the  before  mentioned  liberal  grading/pricing  policy.  1  sell 
slabs.  I  don't  buy  them.  The  real  percentage  is  in  the  creation 
of  slabs,  not  in  support  of  the  retail  system." 


TT  . 


(Jim)  : 


The  advantages  are  lor  those  who  don't  know  how  to  grade  and 
believe  it  or  not,  Sight-Unseen  bid  prices  DO  EXIST!  Coins  can 
be  liquidated  promptly  in  a  heated  market. 

1  tell  you  one  o±  the  major  disadvantages.  Sometimes, 
promoters  will  inflate  their  bids  on  a  certain  item  which 
they  have  purchased  a  hoard  of.  That  coin  will  produce  some 
wild  gyrations,  which  are  not  always  evident  to  the  consumer. 

For  example,  an  Alabama  in  MS64  dropped  from  $4,150  (Blue  Sheet 
Bid)  on  June  9th  to  $2,000  on  July  7th.  And  that  was  the  HIGHEST 
sight-unseen  ANE  bid!  I  would  say  that  this  item  was  a  little 
hyper -inflated . " 


QUESTION  7:  "Do  you  feel  that  there  are  major  differences  between 
grading  services?  If  yes,  how  can  one  choose  between  them?" 

(Helen  &  Don):  "Yes!  One  can  choose  between  the  gradinq  services  in 
the  same  way  you  did  before  slabbing  originated:  Judge  the 
coin,  and  buy  accordingly." 


(Ray):  "Since  I  do  not  retail  coins,  I  only  indulge  in  wholesale,  I 
tend  to  stick  with  PCGS  and  NGC.  However,  if  I  were  a  retail 
telemarketer,  I  might  utilize  NCI  or  some  of  the  even  more 
liberal  services  to  my  benefit.  To  be  totally  honest,  there 
are  so  many  "slab  factories"  in  business  now  that  I  have  not 
had  the  time  nor  the  desire  to  investigate  them  all,  so  I  stick 
with  the  more  actively  traded  services. 

The  only  "slab  service"  that  I  will  definitely  NOT  use  is  ANACS. 
Why?  The  ANA  is  currently  practicing  in-house  CENSORSHIP  against 
articles  of  this  nature.  Unlike  our  Society,  they  are  afraid  to 
expose  their  membership  to  opposing  viewpoints.  In  other  words, 
this  interview  you  are  reading  now  would  NOT  be  "allowed"  to 
appear  in  the  ANA  Club  Representative  newsletter.  Not  using  or 
trading  in  the  ANACS  slab  is  my  way  of  protesting  the  ANA's 
suppression  of  ideas  amongst  its  membership.  After  all,  it's 
supposed  to  be  an  educational  organization  -  not  a  form  of  mind 
police!  I  will  not  use  or  trade  in  their  slabs  until  they  stop 
this  censorship  of  ideas." 


(Jim):  "Although  there  are  some  minor  differences  between  grading 

services,  I  would  encourage  collectors  to  place  an  equal  value 
on  PCGS  and  NGC.  If  the  ANA  can  continue  to  maintain  its  current 
grading  consistency,  its  CACHE  (slab)  may  become  interchangeable 
with  PCGS  and  NGC.  Differences  may  exist  from  coin  to  coin.  I 
would  suggest  NOT  to  tie  oneself  to  a  particular  holder  of  the 
above-mentioned  three,  but  DO  study  the  coin  in  the  holder." 


45  . 


QUESTION  8:  "Was  ANACS  decision  to  enter  the  slab  market  a  good 
decision,  in  your  eyes?” 


(.Helen  &  Don):  “Absolutely  not.  The  income  will  not  justify  the 
expense,  and  the  average  collector  didn't  want  it  in  the 
first  pi  ace . " 


(.Ray)  :  “No,  it  was  a  disastrous  idea.  Without  boring  you  with  ANA 

politics,  let  me  just  say  that  the  ANA  Board  went  against  the 
will  of  what  plainly  appears  to  be  the  vast  majority  of  its 
30,000-*-  members  to  slab  coins.  Believe  it  or  not,  although 
quite  a  few  ANA  members  are  against  ANACS  using  the  actual 
plastic  slab  (and  I'm  not  one  of  them),  the  main  point  of 
disagreement  was  that  the  majority  of  members  are  NOT  in  favor 
of  ANACS  using  the  11-point  grading  system. 


Now  regardless  if  these  ANA  members  are  right  or  wrong  in  their 
wrong  in  their  way  of  thinking,  I  believe  that  the  ANA  should 
be  responsible  to  the  wishes  of  the  majority  of  its  members. 
Whatever  PCGS,  NGC ,  NCI  and/or  the  others  do  is  their  business. 
They  are  commercial  coropraticns  and  answer  to  their  stockholders 
-  right  or  wrong.  However,  in  my  opinion,  ANY  non-profit  club 
that  goes  against  the  will  of  the  majority  of  its  member  s  is 
looking  for  trouble.  It's  just  not  ethical.  They  know  it,  1 
know  it,  and  you  know  it.” 


(Jim):  ”lf  they  can  compete  and  produce  a  consistent  product,  then 
YES,  it  was  a  good  decision.  This  may  be  their  last  chance. 
They  have  had  too  much  egg  on  their  collective  faces  in  the 
past.  I  think  everyone  wants  ANACS  to  be  competitive.  Now  they 
just  have  to  do  it  and  do  it  right. 


LAST  QUESTION:  "Do  you  feel  that  dealers,  collectors  and  investors ^ 
can  all  peacefully  coexist  in  this  new  slabbed  marketplace/ 


(Helen  &  Don):  "Yes.  Until  the  day  of  reckoning  when  the  investor 

returns  his  or  her  coins  to  the  marketplace  and  finds  that  the 
collector  will  not  pay  his  price.  When  the  investor  decides  to 
sell  his  product  and  finds  that  the  “population  reports”  and 
ultrahigh  prices  have  inflated  the  coins  beyond  any  collector's 
desire  to  own  them,  we  shall  see  a  recession  similar  to  1981. 

The  whole  thing  gets  down  to  the  coin  itself  --  whether  it  is 
slabbed,  papered  or  raw.  No  certification  is  a  guarantee  if  you 
don't  educate  yourself  to  understand  the  basic  character ist ics 
of  what  a  particular  issue  might  be  in  any  given  grade.  You 
should  read  as  much  as  you  can  and  examine  as  many  specimens 
of  each  issue  in  order  to  learn  to  grade.  You  should  look  for 


go . 


ori9i-nQl  surfaces ,  eye  appeal,  and  value  for  your  money.  We 
don  t  care  whether  you  call  it  a  grade  or  price  label;  it 
s^ill  is  the  same  thing  what  is  the  true  value  of  the  coin? 
It  helps  to  share  knowledge  with  other  collectors  and  dealers 
who  are  willing  to  spend  time  with  you." 


(Ray) .  No.  The  reason  for  my  negative  reply  is  based  upon  the  word 

peacefully  .  Let  s  look  at  it  this  way  —  slabbed  or  raw  -  it,s 

the  SAME  thing. . . . 

1 •  The  collector  wants  to  find  a  good  buy,  build  a  collection, 
learn  about  numismatics,  have  fun,  and  make  some  money  before 
he  dies. 

2.  The  investor  wants  to  skip  all  the  hard  parts  and  simply 
out  perform  all  other  investment  mediums  during  a  3-5  year 
hold  . 

3.  The  dealer  has  to  make  big  money  now. 

How  can  these  three  groups  ever  "peacefully"  exist  together? 

I  think  it  is  enough  that  they  exist.  Let's  not  push  our  luck." 


(Jim) :  "YES! ! ! " 


So  those  were  the  questions  that  our  respondents  were  kind  enough 
to  answer.  As  previously  mentioned  another  point  of  view  came  from  noted 
Society-member,  dealer  and  author,  Q.  David  Bowers: 

"With  regard  to  slabbed  coins,  the  slabs  that  I  have  seen 
exhibited  a  wide  degree  of  quality,  clarity,  durability  and 
aesthetic  appeal.  It  is  my  opinion  that  CERTAIN  slabbed  coins 
are  very  good  for  investors  and  others  who  know  nothing  about 
coins.  The  word  "certain"  is  used  advisedly,  for  I  have  seen 
many  variations  in  slabbing  quality. 

On  the  minus  side,  the  slabs  I  have  seen  in  the  marketplace  so 
far  have  offered  very  little  in  the  way  of  aesthetic  or 
"collector"  appeal.  The  basic  objective  of  the  collector,  to 
this  point,  has  been  to  own  coins,  handle  them  (carefully,  of 
course),  arrange  them  in  holders  or  albums,  and  form  a  collection. 
Slabbed  coins  do  not  permit  this,  unless  one  considers  a 
collection  to  be  a  group  of  slabs  arranged  in  a  cardboard  box." 


weil.  theie  vou  havt-  it,  ir  lends.  in-i  vou  agree  or  disagree  with 

what  has  been  wi  it.  ten  here,  you  piobaoj'  -j  v  t-  more  mior  mation  about 

slabs,  than  you  ever  aid  be lore. 

iv.  l  was  going  to  add  some  points  01  claril 1 cation  here,  but 
because  .  i  t  tie  leriqth  01  this  article.  1  decided  against  it.  To  paraphrase 
a  portion  01  Abiaham  Lincoln  s  lamous  Lett,  ysburg  Address,  "I  he  world  will 
little  note  noi  long  remember  what  1  have  said  here,  but  it  can  never 
lorqet  what  t hev  tour  respondents'!  have  said  here.”  1  hope  that  Abe 
will  loiqive  the  liberty  that  1  have  taken  wi'r  his  most  lamous  speech . 
Because  this  is  i or  educational  purposes.  I'm  sure  that  he  would,  indeed, 

understand.  And  1  sincerely  hope  that  the  point  ol  all  these  many  pages 

has  not  been  wasted.  The  MAIN  PuiNT  is  that  you  are  more  concerned  with 
the  coin  rather  than  the  slab  or  grade  on  the  slab.  Now  armed  with  all 
o±  this  iniormation  and  op l n l on . . . . l t ' s  time  that  we  hear  Irom  the  most 
important  person  in  this  d l scuss i on . . . . t e 1 1  us  how  YOU  leel! 


Here  is  a  very  interesting  item  that  was  submitted  by  member  Charles 
K’icard,  k  80,  IL.  Charlie  is  a  long-time  friend  of  our  Society  and  the 
loimer  historian.  He  has  included  a  copy  of  a  stock  certificate  of  the 
World's  Columbian  Exposition,  dated  April  17,  1893.  It  is  interesting 
to  note  that  the  capitalization  was  for  $10,000,000,  a  pretty  hefty  sum 
even  today!  The  par  value  was  $10.00  per  share  so  these  25  shares  had 
a  value  of  $250.00,  at  the  time.  With  the  500th  anniversary  of  the  landing 
of  Columbus  coming  up  in  3  and  1/2  years,  Columbiana  is  becoming 
EXTREMELY  popular;  and  extremely  EXPENSIVE! 


Thanks,  Charlie,  for  being  kind  enough  to  share  this  with  your 
fellow  Society  members. 
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Neproduced  below  are  portions 
issue  ot  the  ANA  publication  "The 
story  about  United  States  Souvenir 
numismatist,  Thomas  L.  Elder.  This 
of  member  Tom  Culhane,  R-1103,  N J . 


oi  two  pages  from  the  March,  1923 
Numismatist".  Here  is  an  interesting 
Coins  that  was  written  by  noted 
was  submitted  through  the  kindness 
Many  thanks,  Tom! 


United  States  Souvenir  Coins  and  Their  Prices. 

Dv  THOMAS  L.  ELDER. 

American  collector:;  are.  1  think,  fact  awakening  to  the  fact  that  souvenir 
gold  dollars  and  half  dollars  which  have  been  offered  to  them  during  the 
last  few  years  by  the  hundreds  of  thousands,  at  from  100  to  200  per  cent, 
premium,  are  a  modernized  and  systematized  sort  of  a  numismatic  swindle. 
The  writer  for  one  is  going  to  keep  on  emphasizing  this  point  until  the 
practice  of  overcharging  is  stopped.  1  do  not  mean  that  the  practice  of 
issuing  souvenir  coins  should  be  stopped.  Far  from  it.  The  output,  while 
a  good  deal  of  it  is  of  indifferent  value  from  an  art  standpoint,  is  valuable 
for  historical  purposes,  and  for  adding  character  to  our  national  coinage. 

I  have  always  advocated  the  issuance  of  such  coins.  But  the  manifest  un¬ 
fairness  of  these  exposition  and  centennial  committees  in  expecting  the  col¬ 
lectors  and  the  public  to  pay  such  enormous  advances  over  the  face  value 
of  the  pieces  while  issuing  them  by  the  hundreds  of  thousands  is  an  impo¬ 
sition  pure  and  simple.  It  is  my  intention  to  keep  hammering  against  this 
injustice  until  these  committees  get  some  common-sense  into  their  heads. 

The  souvenir  coins  which  have  had  the  greatest  demand  and  which  at  the 
present  time  command  the  very  best  premiums  are  those  gold  dollars  which 
were  issued  at  from  $1.65  to  $2  apiece,  namely,  those  of  the  Portland  Cen¬ 
tennial  and  the  Pan-Pacific  Exposition.  This  proves  my  argument.  The 
McKinley  Memorial  dollars  of  1916  and  1917  and  the  Grant  issues  seem  to 
have  gone  dead  recently;  at  any  rate,  the  writer  has  found  this  to  be  true. 
In  the  case  of  the  half  dollars,  there  does  not  seem  to  be  any  disposition  on 
the  part  Of  collectors  to  pay  nearly  the  issuing  price  of  one  dollar.  The 
Pilgrim  half  dollars  and  those  of  the  Maine  Centennial  have  also  gone  to 
seed,  and  there  is  little  demand  for  either  of  them.  Unless  it  is  stopped, 
this  tagging  on  of  exorbitant  prices  over  the  face  value  of  coins,  the  col¬ 
lectors  have  an  infallible  way  of  stopping  it  themselves. 

The  writer,  serving  on  a  Committee  on  United  States  Coins,  has  often 
advocated  that  numismatic  societies  lend  their  voices  to  the  appeal  for  the 
issuance  of  these  souvenir  coins,  commemorating  important  events  or  na¬ 
tional  characters,  but  the  societies  have  not  always  lent  their  aid  to  such 
suggestions.  This  indifference  on  their  part  will  not  prevent  his  doing 

things  and  6aylng  things  which  he  believes  to  be  of  real  help  and  benefit  to 
numismatic  progress  in  the  United  States.  Inasmuch  as  these  recommen¬ 
dations  have  not  been  adopted,  I  am  very  glad  to  submit  them  to  the  great 
body  of  collectors  throughout  the  country  for  their  information  and  pos¬ 
sible  help. 

Let  the  centennial  and  exposition  committees  issue  half  dollars  for  not 
over  75  cents,  and  not  over  25.000  of  an  issue;  and  gold  dollars  at  not  over 
$1.50  apiece,  and  not  over  15,000  of  an  issue.  Let  these  issues  be  made 
frequently  and  have  them  well  advertised,  and  I  predict  the  result  will  be 
very  gratifying  to  both  the  committees,  the  public  and  to  collectors. 

Possibly  someone  would  raise  the  point  that  such  a  quantity  of  issue, 
and  an  offering  at  such  retail  prices,  would  not  pay  the  centennial  or  expo¬ 
sition  committees.  There  may  be  some  truth  to  this  supposition,  and  if 
my  suggestions  as  to  issue  and  prices  were  unacceptable,  I  would  then 
suggest  that  the  Government  take  over  the  issue  and  pass  out  the  coins 
freely  to  the  public  at,  say,  $1.25  each  for  the  gold  dollars  and  60  cents 
each  for  the  half  dollars,  paying  the  centennial  committee  a  fair  percent¬ 
age  of  the  profits.  If  this  were  done,  naturally  the  issue  could  be  greatly 
Increased  without  much  danger  of  either  a  slump  in  the  prices  or  a  decrease 
in  the  demand  for  the  coins. 

Surely  the  exposition  committees  do  very  little  in  the  way  of  consulting 
collectors  as  to  the  number  of  coins  to  be  issued  or  as  to  the  retail  prices 
of  them.  They  have  not  taken  influential  collectors  into  their  confidence 
recently.  All  the  evidence  proves  it,  in  regard  to  the  manner  of  the  recent 
selling  of  commemorative  gold  dollars  and  half  dollars.  The  collectors  will 
have  to  take  their  stand  in  this  matter.  A  reform  such  as  has  been  out¬ 
lined  will  eventually  benefit  the  centennial  committees,  naturally,  and  pre¬ 
vent  the  eventuality  of  their  having  to  resell  thousands  of  these  coins  for 
far  less  than  the  advertised  prices,  or  else  to  melt  the  gold  dollars  up  for 
bullion,  as  has  in  more  than  one  instance  been  done.  Our  cry.  then,  should 
be:  “More  Souvenir  Coins  at  Moderate  Prices.”  Just  in  this  connection 
we  would  like  to  see  a  good  Roosevelt  half  dollar  and  a  gold  dollar  bear¬ 
ing  the  head  of  Abraham  Lincoln.  The  writer  has  advocated  a  Roosevelt 
coin  time  and  again,  but  so  far  none  has  appeared. 


AMERICAN  NUMISMATIC  ASSOCIATION  CERT1 F 1CATION  SERVICE  AUTHENTICATION  REPORTS 


Ihrough  the  very  kind  indulgence  of  Mary  Sauvain,  ANACS  Authenticator 
and  Grader,  and  Soc 1 et y - member ,  I  am  very  pleased  to  reprint  the  following 
Authentication  Reports.  ANACS,  in  their  desire  to  share  this  information 
with  our  members,  has  forwarded  these  photographs,  which  were  used  and 
publ 1  shed  in  the  ANA  monthly,  Ihe  Numismatist.  We  hope  that  the  reprinting 
ol  these  counterfeit  detection  reports  may  alert  some  of  our  members  to 
these  deceptive  "coins"  out  there  in  the  marketplace.  The  iollowmg  coins 
are  reproduced  here: 


192ti  Hawaiian  Commemorative 


1935  Hudson  Commemorative 


1935  Spanish  Trail  Commemorative 


1925  Vancouver  Commemorative 


Mary  has  also  very  kindly  stated  that  she 
others  to  us,  for  publication,  as  they  become 
and  helping  really  makes  numismatics  worthwhi 
thank  you  ANACS. 


will  be  happy  to  forward 
available.  This  sharing 
le.  Thank  you  Mary  and 


i  . 


Counterfeit  19^8  Hawaiian  Commemorative 


Counterfeit  1928  Hawaiian  Commemorative 


L\  S  I  MON  I  Ms  RE-PORI  de¬ 
tailed  the  diagnostics  of  a  coun¬ 
terfeit  193  5  Old  Spanish  Trail 
commemorative  halt  dollar  This  in¬ 
stallment  continues  the  series  with  a 
bogus  1928  Hawaiian  Sesquicentennial 
halt  dollar 

I  he  counterfeit  Hawaiian  commem¬ 
orative  shown  here  is  no  different  in 
general  appearance  than  the  Old  Span¬ 
ish  Trail  specimen,  that  is,  it  displays 
tuzzv  details,  sharp  edge  reeding,  lack 
ot  die  polish,  and  glossy  luster  Primary 
in  identifying  this  particular  counterfeit 
is  the  obverse— a  large  spike  protrudes 
from  Captain  Cook  s  throat.  The  re¬ 
verse.  in  addition  to  the  characteristics 
mentioned  above,  also  exhibits  extra 


Details  of  the  reverse  of  a  genuine  Ha¬ 
waiian  commemorative  (top)  are  well 
defined,  while  those  on  the  counterfeit 
are  fuzzy,  and  extra  raised  metal  ap¬ 
pears  near  the  rim  at  11:30. 


metal  These  diagnostics  become  even 
more  obvious  when  the  counterfeit  is 
compared  to  the  genuine  article. 


Increasing  numbers  of  these  decep¬ 
tive  counterfeits  have  been  submitted 
to  AN  ACS  tor  authentication.  Many 
seemingly  AC  pieces  have  been  arti¬ 
ficially  toned  in  an  attempt  to  hamper 
their  identification. 

Questions  concerning  counterfeit 
U.S.  commemorative  coins  should  be 
directed  to  the  ANA  Certification 
Service,  8  1  8  North  Cascade  Avenue, 
Colorado  Springs,  CO  80903-3279.* 


Counterfeit  1928  Hawaiian  Sesquicenten¬ 
nial  half  dollar. 


On  the  counterfeit  a  raised  spike  of 
metal  protrudes  from  Captain  Cook’s 
throat  and  extends  into  the  field. 


Unlike  the  genuine  article  (top),  the 
counterfeit  exhibits  a  glossy  luster,  and 
no  die  polish  appears  below  the  out¬ 
stretched  arm  of  the  native. 


ANACS  Calendar  of  Events 

NOVEMBER 

10-13  ST  LOUIS,  MO  Cervantes 
Convention  Center,  801  Convention 
Plaza.  ANACS  booth  Ninth  National 
Silver  Dollar  Convention  John  Highfill, 
c/o  Oklahoma  Federated  Gold  &  Nu¬ 
mismatics,  Inc.,  Box  142,  Broken  Ar¬ 
row  ,  OK  7  40 1 3 

25-2  7  DEARBORN,  Ml  Dearborn 
Hyatt  Regency  Hotel  ANACS  booth 
Michigan  State  Numismatic  Society 
Fall  Show  MSNS,  PO  Box  2014, 
Livonia,  Ml  48154 


NOVEMBER  19  8  8  •  THE  NUMISMATIST  2003 
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Counterfeit  1935  Hudson  Commemorative 


Counterfeit  1935  Hudson 
Half  Dollar  Commemorative 


Th t  ANA  Certificate n 
Service  column  in  the  Febru¬ 
ary  1984  issue  of  The  Numis¬ 
matist  dealt  with  counterfeit  U  S  com¬ 
memorative  halt  dollars.  That  article 
described  the  general  characteristics  of 
these  counterfeits  as  a  lack  of  die  pol¬ 
ish,  sharp  edge  reeding,  tuzzy  details, 
and  luster  that  exhibits  a  satin  sheen 
Since  1984  a  large  number  ot  these 
counterfeit  half  dollars  has  been  viewed 
by  ANACS  staff,  and  specific  diagnos¬ 
tics  have  been  documented. 

Illustrated  here  are  specific  diagnos¬ 
tics  of  a  counterfeit  193  5  Hudson  com¬ 
memorative  half  dollar.  Note  that  de¬ 
pressions  and  tooling  are  most  obvious 


The  obverse  of  this  counterfeit  1935 
Hudson  half  dollar,  commemorating  the 
City  of  Hudson,  New  York’s,  sesquicen- 
teanial,  exhibits  tooling  and  depressions 
on  the  final  A  of  AMERICA. 


On  the  counterfeit’s  reverse,  the  area 
directly  above  the  E  of  RECTI  of  the 
banner’s  inscription  shows  tooling. 


in  the  lettering  around  the  coin’s  pe¬ 
riphery  and  the  lettering  in  the  banner. 
Upcoming  ANACS  columns  will  list 


specific  diagnostics  for  other  U.S.  com¬ 
memorative  halt  dollars.  It  you  have 
any  questions  about  characteristics  of 
counterfeit  U.S.  commemorative  coins, 
contact  the  ANA  Certification  Service, 
8  1 8  North  Cascade  Avenue,  Colorado 
Springs,  CO  80903-3279. -MS  • 


Depressions  can  be  seen  on  Hudson’s 
flagship  on  the  counterfeit’s  obverse. 


Depressions  are  obvious  on  the  C  and  I 
of  RECTI  on  the  Hudson  commemora¬ 
tive’s  reverse. 


Counterfeit  I93S  Hudson  commemora¬ 
tive  half  dollar. 


Tooling  is  evident  on  the  lower  sec¬ 
tion  of  the  letter  O  of  OF  on  the  re¬ 
verse  inscription. 
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Note  tooling 
on  the  final 
A  in  AMERICA 


Note  tooling 
on  rev .  above 
E  of  RECTI >>> 


Note  depressions 
on  the  letters  C 
and  I  of  RECTI 
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Counterfeit  1935  Spanish  Trail  Commemorative 


Counterfeit  Old 

CON  1  INI  INC.  THE  SERIES  on 
counterfeit  United  States  com¬ 
memorative  half  dollars,  this 
month  s  ANA  Certification  Service 
column  describes  diagnostics  found  on 
recurring  examples  of  counterfeit  193  5 
Old  Spanish  I'rail  half  dollars. 

There  are  few  noticeable  diagnostics 
other  than  the  standard  “look”  char¬ 
acteristic  of  most  counterfeit  commem- 
oratives  of  different  design,  that  is, 
fuzzy  eetails,  sharp  edge  reeding,  lack 
die  polish,  and  luster  that  exhibits 
a  glossy  sheen  These  obvious  diagnos- 


Raised  pimples  of  metal  in  the  field 
following  the  contour  of  the  right  side 
of  the  steer’s  head  distinguish  it  from 
genuine  pieces. 


Raised  metal  can  be  seen  in  the  field 
directly  to  the  right  of  the  border  of 
the  State  of  Alabama  on  the  counter¬ 
feit’s  reverse. 


Spanish  Trail  Commemorative 


tics  are  illustrated  here  to  assist  collec¬ 
tors  in  detecting  counterfeit  Old  Span¬ 
ish  Trail  half  dollars. 


At  a  recent  Long  Beach  coin  show, 
a  counterfeit  coin  of  this  type  was 
brought  to  the  AN  ACS  table  for  ex¬ 
amination  three  times  by  three  dif¬ 
ferent  individuals;  but  each  time  it  was 
the  same  piece.  Apparently,  because 
the  counterfeit  was  of  such  high  qual¬ 
ity,  the  person  who  first  had  the  half 
dollar  examined  doubted  ANACS’ 
determination  and  asked  two  other 
people  to  take  the  half  dollar  to  the 
ANACS  table  to  get  opinions. 

The  coin  itself  was  attractive,  had 


Counterfeit  1935  Old  Spanish  Trail  com¬ 
memorative  half  dollar. 

nice  luster,  and  a  lovely  gray-biue  ton¬ 
ing.  Many  counterfeits  of  this  type 
display  the  same  distinctive  toning. 
ANA  Certification  Service  staff  stress 
that  a  large  number  of  these  Old 
Spanish  Trail  commemoratives  have 
surfaced  lately,  and  that  potential  buy¬ 
ers  of  such  coins  should  pay  special  at¬ 
tention  to  detail  when  viewing  a  piece 
for  possible  purchase. 


ANACS  Calendar  of  Events 

OCTOBER 

6- 9  ROSEMONT,  IL.  O’Hare  Ramada  Inn  Grading  and  authentication  seminars 
and  ANACS  booth,  Illinois  Numismatic  Association  Coin  Show.  Steven  J.  Vesely, 
P.O  Box  369,  New  Lenox,  IL  60451. 

14*16  WASHINGTON,  DC  Washington  Marriott  Hotel.  ANA  Seminar  on  U  S. 
Coin  Grading.  Judy  Padgett,  Seminar  Coordinator,  818  N.  Cascade  Ave.,  Colorado 
Springs,  CO  80903-3279. 

22-23  SACRAMENTO,  CA.  California  Expo  (state  fairgrounds).  Grading  and 
authentication  seminars  and  ANACS  booth,  Sacramento  Valley  Coin  Club  “Coin- 
O-Rama.”  David  Showers,  c/o  SVCC,  P.O.  Box  160122,  Sacramento,  CA  95816. 

NOVEMBER 

7- 9  ST.  LOUIS,  MO.  Sheraton  St.  Louis  Hotel.  ANA  Seminar  on  U  S  Coin 
Grading.  Judy  Padgett,  Seminar  Coordinator,  8 18  N.  Cascade  Ave.,  Colorado  Springs, 
CO  80903-3279. 
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Note  pimples 
in  metal  on 
right  side  of 
steer's  head. 


Note  raised 
metal  above 
state  of 
Alabama  on 
reverse . 
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Counterleit  1925  Fort  Vancouver  Commemorative 


Counterfeit  1925  Fort  Vancouver 
Centennial  Half  Dollar 


A  SO  1  HI  R  DFXF.P  I  1  V  K  COIN- 
terteit  commemorative  halt 
dollar  has  been  confirmed  by 
the  ANA  Certification  Service  I  he 
November  1988  issue  of  The  Numis¬ 
matist  detailed  the  diagnostics  of  a 
counterfeit  1928  Hawaiian  halt  dollar; 
this  month  s  column  continues  the 
series,  highlighting  the  diagnostics  ot  a 
spurious  192  5  Fort  Vancouver  Cen¬ 
tennial  commemorative. 

The  general  characteristics  ot  this 
bogus  piece  are  fuzzy  details,  sharp 
edge  reeding,  and  lack  ot  die  polish 
The  fields  of  the  coin  have  a  soft,  gran¬ 


On  the  counterfeit’s  obverse,  depres¬ 
sions  are  apparent  in  AMERICA,  par¬ 
ticularly  on  the  lower  left  leg  of  the 
first  A  (top)  and  on  the  M  at  the  junc¬ 
tion  of  the  diagonal  cross-strokes. 


ular  appearance.  Specific  diagnostics 
arc  difficult  to  identity  on  this  particu¬ 
lar  counterfeit.  A  7x  magnifying  glass 


CERTIFICATION 

SERVICE 

* 


is  required  to  trace  the  small,  repeating 
depressions  that  are  apparent  in  the 
accompanying  photographs  These  de¬ 
pressions  occur  on  the  counterfeit's 
obverse  in  AMERICA  and  on  the  re¬ 
verse  legend  in  CENTENNIAL. 

Readers  with  further  questions  about 
the  characteristics  of  counterfeit  com¬ 
memorative  coins  are  encouraged  to 
contact  the  ANA  Certification  Service, 
8 1 8  North  Cascade  Avenue,  Colorado 
Springs,  CO  80903-3279.  • 


Counterfeit  1925  Fort  Vancouver  Cen 
tennial  commemorative  half  dollar. 


The  second  E  of  CENTENNIAL  in  the  reverse  legend  shows  a  series  of  small  depres¬ 
sions  on  the  upright  portion  (left);  another  depression  appears  on  the  left  leg  of  the 
first  N. 
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Note  depressions 
in  the  ietter 
M  of  AMERICA  on 
the  obverse. 


Note  the  depressions  in 
letter  C  of  CENTENNIAL. 


the  second  E  of  the 
Both  appear  on  the 


word  CENTENNIAL  and 
legend  on  the  reverse 


i  n 


the 
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Whewt  Sixty 
am  already 
was.  But  I 
thank  Helen 
DuVall,  Bob 
contributed 
for  all  of 


.  well,  friends.  That's  it!  That's  the  END  OF  THE  TRAIL. 

pages!  What  shall  we  shoot  for  with  the  next  issue,  which  I 
working  on?  I  promise  that  it  won't  be  as  late  as  this  one 
hope  that  you  felt  it  was  worth  the  wait.  I  would  like  to 
and  Don  Carmody,  Ray  Mercer,  Jim  Carr,  David  Bowers,  Frank 
Colby,  Rick  Wilcox,  Mary  Sauvain  and  everyone  else  who 
to  the  creation  of  this  issue.  I  also  want  to  thank  Barbara 
her  assistance,  as  usual,  in  this  endeavor. 


What's  coming  up  in  the  next  issue?  Well,  we  have  some  VERY  INTERESTING 
letters  already  in,  an  update  on  the  counterfeit  Hawaiian  Half  by  Steve 
Szenay,  the  possible  discovery  of  a  previously  unknown  ‘‘proof"  commem, 
and  whatever  other  surprises  that  we  can  dig  up.  And  YES,  there  will  be 
a  SOCIETY  AUCTION  in  the  next  issue.  I  just  ran  out  of  space  for  this 
issue.  PLEASE,  PLEASE,  PLEASE  send  me  your  thoughts,  comments,  complaints, 
or  articles  for  inclusion  in  our  next  issue  of  TCT .  So  long . 


60. 


